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Nakasone faces 
a paradox of 
power. Page 5 



GENERAL 



leads 
as U.S. 
votes 


Last- mi o n te ILSL - opinion surveys 
stowed President .Ronald Reagan 
maintaining a reduced bat still 
significant 12 to 15 percentage point 
lead over Mr Warner Mondale, his 
underdog Democratic ehalUny as 
Americans went to the polls. Vo- 
ters, man; of whom tamed out in 
the dark at &30am on the East 
Coast, were not taking die outcome 
as a foregone consfuson, however. 

Bright autumn ' brought what 
election officials said was ■an un- 
usually high turnout in the Mon- 
dale stronghold of Washington, DC. 

Mr Mondale and his vice-presi- 
dential running-mate Ms Geraldine 
Ferraro, both seemed exhausted by 
the long campaign, which Mr Mon- 
dale has been, conducting for almost 
four years, and expressed relief 
that it was over. 

Priest charge 

Three Polish security, police officers 
were charged with -the murder .of 
Father Jerzy Popieluszko and the 
Communist Party's ruling politburo 
decided that General Wojciech Jar- 
uzelsiri, the Prime Minister, should 
take over supervision of the party 
apparatus in the Interior Ministry. 
Page 25 

India compensation 

The Tnrfiim Government announc ed 
that families of those killed in the 
violence after Indira Gandhi's as- 
sassination would receive Rs 10,000 
{$8 KS) in com|ieiisa6on"for each 
mi* Hm.- RiHr industrialists’ warning, 
Fbge4 . . ' - -• 

Marcos running V 

Philippines -President -Berdmand 
Marcos, .87 and in the ’20th year of 
his rule, has annoraiced that he will 
be. candidate in .tbe.next presi- ' 
dential elections to lSWL •• 

Private doctors 

rhino, worried. hy its poor medical 
facilities, is to aDow doctors to: go 
j wto private practice -and companies 

to sell health services. Page 20 . 

Nicaragua kttling 

Nicaraguan Communications Min- 
ister Enrique Schmidt has been 
killed figbffiigU^.-backed rebels in 
the central province of Boaco. 
Page* 

Typhoon toll 

More than 140 people were killed 
and thousa n ds made h omeless by a 
typhoon that struck the central 
Philippines. 

S. Africa liots 

Sixteen people died in 24 hours of 
rioting, tooting and arson that 
swept South African townships as 
black workers joined a two-day gen- 
eral strike. Page 4 

Modem police 

The French Government is plan- 
ning to modernise the police force, 
as the issue of law and order- threat- 
ens to become the focus of political, 
conflict PageS 

Iran veils bathers 

Iran, where male and female bath- 
ers are segregated, is to erect peep- 
proof screens along its Caspian Sea 
beadies to allow women to take a 
dip away from the gaze of curious 
males. 

Bourguiba rests 

Tunisian President Habib Bourgui- 
ba, 81. rested in hospital is Tunis 
after unspecified heart troubles. 

Budd decision 

Track star ZoU Budd decided not to 
run in a South African race that 
would have led to her being ban- 
ished from international athletics. 


BUSINESS 

Bonn told 
to hand 
back tax 
surcharge 

WEST GERMANY’S upper-bracket 
taxpayers received a DM Zbn 
($684.0 m) windfall when the coun- 
try’s supreme court declared illegal 
a special income-tax surcharge im- 
posed this year. Page 3 

DOLLAR was firmer in London, ris- 
ing to DM 2.943 (DM 24235), SwFr 
2.4225 (SwFr 2.4075), FFr 9.055 (EFr 
8.99) and Y2414 (Y242.05). On Bank 
of England figures, its trade-weight- 
ed index was unchanged at 138-5. 


STER1JNG was weaker on the for- 
eign exchanges, closing in London 
at $1261. a toll of 70 points. It also 
fell to DM 3.7125 (DM 3.715) and 
Y3054 (Y307.0) but was unchanged 
at SwFr 3.055 and FFr 11.42. The 
pound's trade-weighted index was 
up to 762 from 762. Page 39 

WALL STREET: The Dow Jones in- 
dustrial average closed 1441 up at 
1.24445. Section m 

LONDON equities failed to he in- 
spired by lower base rates and fa- 
vourable money-supply figures 
while gilts eventually found a firm- 
er bias. The FT Industrial Ordinary 
index closed 2.1 down at 901.0. 
Section m 

TOKYO shar es turned lower as in- 
vestors retreated and unloaded 
stocks in small lots, reversing an 
early 3-point rise in the N ik kei 
Dow market average, to finish 76.42 
down at 11487.66. Section m 

GOLD rose $2.75 on the London bul- 
lion market to $345.75. It also im- 
proved in Frankfurt.to $34845 and 
in. Zurich to $345.75. In New York, 
the Comex November settlement 
was $34740.. Page 38 

KOREA is releasing 50bn won 
($6L4xh) in stock purchasing loans 
through commercial banks to local 
security companies in an effort to 
breathe life into a dull stock mar- 
ket Page 21 

ARGENTINA; Cost of living rose 
194 per cent in October, boosting 
the rate of inflation in the past 12 
months to 703 per cent 

MACAO, tixe Portuguese colony on 
China’s south coast is to offer off- 
shore banking facilities in an at- 
tempt to become an international fi- 
nancial centre. Page 23 

GATT, the world trade body, ap- 
proved an application by C h i n a giv- 
ing it observer status as a prelude 
to full membership. 

CITIBANK of the U.S. is negotiat- 
ing the purchase of Compagnie G&n- 
ferale de Banque Soficam, a small 
private French bank, in a move to 
increase its presence in French con- 
sumer banking. Page 21 

MERRILL LYNCH Capital Markets 
is arranging a $100m financ i n g for 
Electrolux of Sweden. 

BHP, Australia’s largest company, 
has made a lLS.$42Qm takeover 
offer for Energy Reserves Group, 
the U.S. oil and gas exploration 
company. Page 23 

CONOCO, VS. oil company, has set 
up a wholly owned subsidiary in 
Canada, reflecting a clear improve- 
ment in the climate for foreign in- 
vestors in the energy industry. 
Page 22 

STORAGE TECHNOLOGY, VS. 
computer equipment company, suc- 
ceeded in negotiating a $150m re- 
volving credit line from New York’s 
Chemical Page 21 

STRIKE leaders at Austin Rover in 
Britain were ordered by a judge to 
caQ off their action until a secret 
ballot has been held under UK 
trade union legislation. Britain is 
almost alone in Europe in legally 
requiring ballots to support strike 
action. Page 8 


Gorbachev visit may signal Anglo-Soviet thaw 


BY DAVID BUCHAN IN LONDON 

BRITAIN will receive its highest- 
level Soviet visitor for eight years 
when Mr Mikhail Gorbachev, the 
apparent number two to President 
Konstantin Chernenko, leads a So- 
viet parliamentary delegation to 
London next month. 

Mr Gorbachev is coming at the 
invitation of the UK branch of the 
Inter-Parliamentary Union (IPU), 
but during his visit, expected to last 
a week from December 15, he will 
see Mrs Margaret Thatcher, the 
Prime Minister, and Sir Geoffrey 
Howe, Foreign Secretary, the For- 
eign Office said yesterday. 

Although he toiled in February to 
succeed his patron, the late Resi- 


dent Yuri Andropov, as general sec- 
retary of the Communist Party, the 
youthful 53-year-old Mr Gorbachev 
seems to have further consolidated 
his number two position this year. 

In April he acquired responsibili- 
ties for foreign affairs and ideology 
as well as the key economy and ag- 
riculture portfolios he already held, 
when he succeeded Mr Chernenko 
as chairman of the foreign affairs 
commission of the Supreme Soviet 
(parliament). 

In the guessing game that substi- 
tutes for hard information in Mos- 
cow, Mr Gorbachev's star was re- 
cently believed to be waning, when 
he did not address last month’s cen- 


tral committee session on agricul- 
ture. However, speculation died 
down this week as Mr Gorbachev’s 
photograph was displayed next in 
the pecking order to that of Presi- 
dent Chernenko, as part of the 
street decor for today's Red Square 
parade. 

The British Government was 
clearly pleased yesterday that a 
man of Mr Gorbachev’s standing 
should have chosen to accept the 
IPU invitation. The last Politburo 
member to come to London was Mr 
Andrei Gromyko, Foreign Minister, 
in 1976. 

UK officials took it as a sign that 
Moscow was responding to the de- 


clared aim of the Tbatcher Govern- 
ment over the past year to improve 
Anglo-Soviet relations after several 
years of deterioration. 

Mrs Thatcher attended the An- 
dropov funeral in February and Sir 
Geoffrey Howe visited Moscow in 
July. The next move was clearly up 
to the Soviet Union, with Mr Grom- 
yko expected in London some time 
in 1985. Britain, however, will now 
be able to sound out a less known, 
but potentially even more powerful, 
Soviet leader in Mr Gorbachev. 

Mr Gorbachev's London trip fol- 
lows visits to Italy earlier this year 
and to Canada last year, and marks 


his growing involvement in foreign 
policy. Politburo policy-making is 
collective, however, and he is un- 
likely to depart from the line which. 

as Mr Gromyko repealed yester- 
day, remains unyielding towards 
the West and, in particular, towards 
the U.S. 

Mr Gromyko, opening the festivi- 
ties marking the 67th anniversary 
of the Russian Revolution, gave a 
Kremlin address saying that the 
next U.S. Administration had much 
to do to restore U.S. credibility with 
the Soviet Union. He also attacked 
West Germany for its "revanchist' 
claims on East Germany. 


MONEY-SUPPLY GROWTH SLOWS 


British base 
rates cut ^ 

by '/2-point 

BY PHILIP STEPHENS AND MARGARET HUGHES 
IN LONDON 


BRITAIN'S leading banks cut their 
base lending rates by 14 a percent- 
age point to 10 per cent yesterday 
after official figures showed a 
marked slowing in the growth of 
the money supply. 

The bank’s move, led by Bar- 
clays, followed the announcement 
by the Bank of England that the 
most closely watched money supply 
measure, sterling M3, grew by only 
% to VS per cent in October. 

The measure’s annual growth 
rate since the start of the Govern- 
ment's target period in February 
dropped to 9% per cent well within 
the 6 to 10 per cent range set in the 
budget and down from 10.1 per cent 
in September. 

The base rate cut reflected the 
complete reversal in sentiment in 
London's financial markets over 
the past two weeks as U.S. interest 
rates and the dollar fell. 

Sterling, which has also been 
helped by steadier oil prices, has re- 
bounded tty 3 per cent against other 
leading currencies since reaching 
record lows late last month. 

The recovery led the Bank of 
En gland to signal its support for a 
base rate cut on Monday, when it 
lowered the rates it sets fin* its deal- 
ings in the money markets. 

There was speculation in the City 
of London last night that there will 
be a further cut in base rates in 
coming weeks, probably to 9K per 
cent, as interest rates in the U.S. 
continue to decline. 

It is clear that the authorities are 
keen to see borrowing costs low- 
ered further to strengthen the eco- 



nomic recovery. The. prospect of 
falling rates would also provide a 
boost to the stock market to coin- 
cide with the flotation of British 
Telecom 

The Bank of England, however, 
may be cautious about moving too 
quickly until the downward trend in 
rates in the U.S. is confirmed and 
while prospects of a solution to the 
miners' dispute remain uncertain. 

On the foreign exchange markets 
yesterday sterling shrugged off the 
base rate cut. It fell 70 points 
against the dollar to close in Lon- 
don at S14610, but was steady 
against other currencies, with the 
sterling index up 0.1 to 764. 

The dollar firmed in what dealers 
described as thin election-day trad- 
Continned on Page 20 

Fed breaks silence, Page 6; Lex, 
Page 20; Markets, Section m 


Madrid to 
lift all 
Gibraltar 
^restrictions 


By Tom Bums In Madrid end 

Robert Mauttmer in London 

SPAIN is proposing to lift all re- 
maining restrictions on the move- 
ment of people and goods by land 
between Spam and Gibraltar early 
next year under an agreement 
worked out by officials of both sides 
in Madrid. 

The agreement in principle is due 
to be submitted for final approval to 
Sir Geoffrey Howe, the UK Foreign 
Secretary, and Sr Fernando Moran, 
his Spanish opposite number, when 
they meet in Brussels at the end of 
this month at a negotiating session 
on Spain's membership of the Euro- 
pean Economic Community. 

It is hoped that its implementa- 
tion, which also involves a conces- 
sion by Britain on the right of cer- 
tain categories of Spaniards to re- 
side and work in Gibraltar without 
delay, will coincide with a final 
agreement on Spain's entry into the 
EEC 

The agreement is the outcome of 
a series of meetings between minis- 
ters and officials of both sides in- 
itiated by Sir Geoffrey Howe and Sr 
Moran in New York in September 
1983, to see bonrihe Anglo-Spanish 
statement issued in Lisbon in 1980 
could be implemented. 

Under the so-called Lisbon dec- 
laration, the Spaniards agreed to 
lift all restrictions on movement be- 
tween Spain and the Rock in return 
for a British undertaking to discuss 
any proposals that Spain might 
make on Gibraltar's future. 

Britain, however, m ade clear in 
the Lisboa declaration that it would 
fully m aintain its commitment “to 
honour the freely and democratical- 
ly expressed wishes of the people of 
Gibraltar.’’ 

A partial reopening of the border 
between Spain and Gibraltar was 
decided by the present Spanish 
Government shortly after it took of- 
fice in December 1982. However, it 

Continued on Page 20 


Allianz buys 6.3% Agnelli stake 
in RAS insurance company 


BY ALAN FRIEDMAN IN MILAN 

ALLIANZ VERSICHERUNG, West 
Germany’s biggest insurer, yester- 
day continued its takeover of Italy’s 
RAS insurance group by taking a 
6.3 per cent stake in RAS from SA- 
ES, a holding company controlled 
by the Agnelli family, which domi- 
nates Hat 

In addition, Allianz is understood 
to be close to acquiring a further 74 
per cent of RAS, Italy’s second-larg- 
est insurer, from another Agnelli- 
controlled institution, the Toro in- 
surance group. The two purchases 
are exported to cost more than 
570m. 

Those latest moves come only 
five days after Allianz agreed to 
take effective control of RAS (Ri- 
unione Adriatica di Sicurta) by pur- 
chasing 8 per cent from the Italmo- 
biliare holding group. Allianz at the 
same time agreed to buy a further 
30 per cent from Italmobiliare next 
year, making for a 38 per cent stake 
at a total price of around L550bn 
($299m). 

The various acquisitions are ex- 


pected to give Al l ia nz a total RAS 
stake of more than 50 per cent 
when it completes its share pur- 
chases some time next year. The 
purchase of the remaining 30 per 
cent from Italmobiliare is being de- 
layed for tax reasons in Italy. 

It is understood that the purchase 
of the Agnelli family's shares, some 
of which are non-voting, was agreed 
between Dr Wolfgang Schieren, Al- 
lianz's chief executive, and Sig Um- 
berto Agneili, the Fiat vice-chair- 
man who is also president of Toro 
insurance and a member of Alli- 
anz’s international advisory board. 

The purchase of SAES and Toro 
shares in RAS is believed to have 
been discussed even before Allianz 
completed its bid last week for the 
Italmobiliare stake, held by the 
heirs of the late Sig Carlo Pesenti, 
the cement baron and Roman Cath- 
olic financier. 

Sig Pesenti died in September, 
leaving his Italmobiliare group of 
insurance, steel, engineering and 
other companies with more than 


L500bn of debt. The Allianz pur- 
chase of the RAS stake will wipe 
out the Italmobiliare debt 

With the purchase of the Agnelli 
family stakes added to the Italmo- 
biliare holding, Allianz is expected 
to be paying a total of about $370m 
for the control of RAS, which ranks 
as one of the biggest investments 
ever made in Italy by a West Ger- 
man concern. The investment is 
larger even than the purchase last 
year of 25 per cent of Olivetti by 
American Telephone and Telegraph 
($280tn). 

Allianz will gain a RAS network 
of 30 countries, total premiums 
which last year amounted to 
L2.403bn (more than half of them 
from abroad) and thus a sizeable 
base with which to continue its own 
foreign expansion. 

Last week's Allianz agreement to 
purc h ase 38 per cent control from 
Italmobiliare was negotiated main- 
ly by Morgan Grenfell, the London 
merchant bank. 
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Argentine loans 
downgraded by 
U.S. regulators 


BY JIMMY BURNS IN BUENOS AIRES 
AND PETER MONTAGNON IN LONDON 


SOME Argentine public-sector 
loans have been declared sub-stan- 
dard by US. bank regulatory au- 
thorities because they are long 
overdue, Sr Bernardo Grin spun, the 
Argentine Economy Minister, said 
yesterday. 

The classification is expected to 
add to the difficulties Argentina 
now faces in negotiating fresh loans 
of between $3bn and 55bn from its 
commercial bank creditors as part 
of apian to reschedule some S20bn 
in public and private-sector foreign 
debt 

Bankers on the advisory commit- 
tee that has been spearheading 
debt negotiations with Argentina 
say, however, that they have yet to 
see details of the regulators' deci- 
sion to downgrade some of Argenti- 
na’s foreign debts. 

It was taken at a meeting late last 
week of the Inter-Agency Country 
Review Committee, which groups 
representatives of the Federal Re- 
serve, Federal Deposit Insurance 
Corporation and the Comptroller of 
the Currency. The committee meets 
about twice a year to review the sta- 
tus of sovereign loans on the books 
of U.S. banks. 

A sub-standard classification 
does not require banks to set' aside 
reserves to cover potential losses on 
the loans, but it is a very clear 
warning that such reserves will 
soon become mandatory if interest 
and principal payments are not re- 
gularised quickly. 

Bankers had been worried that a 
decision to downgrade Argentina’s 
debts might provide many small 
creditors with just the excuse they 
have been looking for to back away 
from putting up any new loans. 


The Soviet Union is pressing for 
new investment contracts in Ar- 
gentina before committing itself 
to a renewal of the five-year 
grain and meat supply agree- 
ments between the two countries, 
which are due to expire next 
month. Moscow is understood to 
be dissatisfied with the imbal- 
ance in Soviet-Argentine bade. 


However, initial indications from 
the regulators suggest that only 
part of Argentina's $46bn debt is in- 
cluded in the downgrading. That 
might be interpreted as an attempt 
to persuade Argentina to expedite 
negotiations on its new debt mea- 
sures. Talks are to resume again in 
New York tomorrow. 

Sr Grinspun told a press confer- 
ence that the downgrading would 
not affect Argentina's credit rating, 
and denied reports in the local 
press of growing difficulties in the 
country's foreign debt negotiations. 

The downgrading comes at a very 
sensitive time for Argentina, which 
is begiiming to demonstrate a clear 
determination to stick to its recent- 
ly negotiated International Mone- 
tary Fund (IMF) economic stabilisa- 
tion programme. 

Argentina's inflation rate fell to 
194 per cent in October from 27.5 
per cent in September, and real sal- 
aries are estimated to have fallen 
by 6 per cent since August The first 
nine months have also produced a 
record trade surplus of $3.58bn. 
which means that the IMF forecast 
of a S3.8bn surplus for the year as a 
whole should be easily exceeded. 


Polygram, 

Warner 

abandon 

merger 

plans 

By Paul Taylor In New York 

WARNER COMMUNICATIONS 

and Polygram Records, the Euro- 
pean joint venture between Philips 
of The Netherlands and Siemens of 
West Germany, yesterday aban- 
doned their merger proposal citing 
opposition by the U.S. Federal 
TVadc Commission (FTO to the 
plan to create the largest record dis- 
tributor in the world. 

The move fallows eight months of 
court battles in the U.S. between 
Warner, the U.S. entertainment 
group, and the FTC, which has op- 
posed the planned merger on anti- 
trust grounds. 

In a brief joint statement issued 
yesterday in New York. Warner 
Communications, Philips and Sie- 
mens said: This decision is a direct 
consequence of the opposition of 
the Federal Trade Commission to 
the proposed merger in the U.S." 

The three companies said that 
since the U.S. and foreign aspects 
of the planned merger were inter- 
related, "it has been decided to 
abandon the entire transaction.’’ 

Under the terms of the deal, first 
proposed last year and already ap- 
proved by British and French au- 
thorities, two new companies would 
have been set up: one in the U.S., 80 
per cent - owned by Warner and 
another covering Europe and the 
rest of the world owned 50 per cent 
by Warner and 50 per cent by the 
ftilygram partners, with Philips be- 
ing the main European partner. 

The FTC argued that the merger 
would have been anti-competitive, 
noting in particular that in the U.S. 
alone the new company would have 
a 26 per cent market share. 

Philips and Warner said yester- 
day they remained firmly con- 
vinced that the merger would not 
have had detrimental effects on 
competition in the U.S. and that 
they ultimately would have pre- 
vailed against the FTC in the U5. 
courts. 

However, the companies said 
that because the court proceedings 
would hare taken several years to 
complete they decided it was no 
longer feasible to keep the record 
operations and the personnel in- 
volved in a state of uncertainty. 

Both Warner and Polygram bad 
actively sought the merger in an at- 
tempt to cut distribution costs and 
broaden product offerings. Warn- 
er's record division is profitable in 
the U.S. but the U.S. group lacks a 
strong international presence. 

Polygram sought the deal to dose 
its costly and inefficient distribu- 
tion system in the U.S. In the last 
six years. Polygram has reported 
losses of S255m on sales of S974m 

and disdosed in court papers show- 
ing it expected to report a S15m loss 
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EUROPEAN NEWS 


Solidarity’s leader speaks exclusively to Christopher Bobinski 


Walesa backs Church call for calm 


MR T.F.fTH WALESA has thrown 
bis prestige as leader of the 
Solidarity movement behind an 
appeal for calm in the wake of 
the murder of Fr Fopteluszko 
and against the call by some 
Solidarity activists for a token 
protest strike later this week. 

In an exclusive Interview 
with the Financial Times, .Mr 
Walesa said he looks to the 
Catholic Church to “ give a lead 
to the nation" and to speak 
on Soidlarity's behalf In an 
“ honest dialogue ” with the 
J aruze Iski Government. 

Asked for his views on 
Western governments’ dialogue 
with Poland, accelerated this 
week with the visit of Mr 
Malcolm Rifkind, the UK 
Foreign Office Minister to War- 
saw, the Solidarity leader 
implied that present Govern- 
ment policies give no guarantee 
that any new Western loans or 


credits could be properly used 
by Poland. This contrasted 
strongly with his call a year ago 
for the lifting of Western sanc- 
tions and provision of Western 
aid. 

A group of Solidarity activists 
led by Mr Andrzej Gwiazda, the 
hero of the union's radicals, has 
caHed for a one hour token 
strike in Gdansk on Friday in 
protest at the murder of Father 
Popiehiszko. 


Honest dialogue 


While expressing his appre- 
ciation of die emotions which 
inspired the call, Mr Walesa 
stresses that calm should pre- 
vail. He hints that it is this 
posture, and his own appeals, 
in the days since Father 
Popieluszko was murdered that 
may have already avoided the 
introduction of a state of 
emergency by the Government 


He also indirectly criticises 
the move towards the open 
establishment of civil rights 
observance committees urged 
by some other activists. Instead, 
he repeats his call for an 
“ honest dialogue ” between 
rulers and ruled. 

He limits this remarks on the 
struggle between General 
Wojclecb J aruze Iski and the 
hardliners in the security ser- 
vice now being blamed for the 
killing of the priest to <an 
"unyielding” demand that the 
murder be “fully explained." 

But riie fulsome way in which 
the statement praises Cardinal 
Jozef Glemp. the Polish 
Primate, Indicates that Mr 
Walesa is ready for Solidarity 
to take a back seat in any 
taifes between church and state. 

This is what Mr Walesa 
means when he speaks of the 
Polish Church being capable of 
" leading the nation at a crucial 
moment ” and be gives the 


Cardinal a vote of confidence 
when he talks of his “ wisdom." 

This line will surprise many 
of die union's activists. Even 
some of the moderates see the 
Cardinal's behaviour since the 
beginning of the crisis as too 
cautious. 


Security apparatus 


This has given rise to fears 
that the Church is not and will 
not be capable of putting 
sufficient pressure on General 
J aruze lski to win lasting 
improvements. 

But Mr Walesa’s line is 
fairly clear. He is signalling to 
the authorities that they can 
rely on calm prevailing in the 
country while he demands that 
they establish control over their 
own security apparatus and 
follow this up with conciliatory 
policies. 



‘SOLIDARITY IS ALIVE BECAUSE FR POPIELUSZKO GAVE HIS LIFE FOR IT 1 


Request for ‘honest dialogue’ with government 


Q. We heard calls for a strike 
daring the funeral of Father 
Popieluszko. Yon, Mr Walesa, 
have expressed your opposi- 
tion to these and urged the 
people to show self-restraint. 
Also, people are setting up 
committees to watch over law 
observance after the murder 
of Father Popieluszko. How, 
if yon say that society is 
showing its self-restraint, do 
yon explain these calls for 
strikes and committees?” 

A. I understand this need people 
feel actively to protest against a 
terrible crime. This Is every 
honest person's natural reaction. 
The urge to protest comes from 
the pain and despair, but also 
fear that this kind of police 
bandithan might be repeated. 

Poles have a right to feel safe 
in their awn country. However, 
we must control our pain and 
despair. This is a Christian 
duty as well as a patriotic one. 

We must avoid developments 
such as those of which we hear 
in India. The situation is too 
complex for a few people to try 
to resolve in an hour or two. 

I am a worker. I went to 
Father Jerzy’s funeral straight 
from the shipyard. I took away 
from there a mood of caution 
and solidarity. Poles don’t have 


to give proof of their courage 
to anyone. We are also 
sufficiently cautious and solid 
between ourselves. 

Already I can say that thanks 
to our courage, caution and 
solidarity, we have avoided the 


Is constantly being put forward 
by us as well as by the Church. 

Our friends must regain their 
freedom but we mustn’t commit 
the sin of impatience. I said at 
Father Popieluszko’s funeral 
that Solidarity is alive because 


We are waiting for a full explanation of all the 
circumstances of the kidnapping and murder of 
Popieluszko. We are patient but we remain 
unyielding. We must learn the whole truth, 
this must happen. This truth is necessary for 
an honest dialogue and an honest dialogue is 
Poland’s only chance at present. 9 


possibility of official moves 
which might have increased the 
tension. 

Q. But the situation la still 
As a result of all this, 
has not the case of political 
prisoners been pushed into 
the background, including 
that of your friend Bogdan 
Lis? 

A. We haven’t forgotten about 
Bogdan and Pkrtr (Mierzewski) 
for a single moment. This issue 


he gave his life for it Solidarity 
also lives and grows in strength 
through the suffering of the 
political prisoners. 

Q. How do yon see the situa- 
tion Inside the government? 
Just before the funeral they 
broke the news of further 
arrests in the security service. 
A. We are waiting for a full 
explanation of all the circum- 
stances of the kidnapping and 
murder of Father Popieluszko. 


We are patient but we remain 
unyielding. We must leant the 
whole truth, this must happen. 
This truth is necessary for an 
honest dialogue and an honest 
dialogue is Poland's only chance 
at present. 

Q. Has the murder of Father 
Popieluszko changed your 
views about the Western 
dialogue with Poland and the 
lifting of sanctions? 

A. Father Popieloszko's death 
has confirmed our earlier feel- 
ing that changes in Government 
being proposed by the authori- 
ties do not lead to an improve- 
ment in social relations and 
therefore don't provide a way 
out of the Polish crisis. 

Q. How do you see the general 
situation in Poland after the 
funeral of Father Jerzy 
Popielnszke? 

A. Father Popieloszko's funeral 
was a very moving experience 
for me — all the more so because 
I met him not so long ago in 
Gdansk. This modest priest, full 
of love and sincerity, won us 
over with the directness and 
truth of his sermons. This is 
why the mass and the demon- 
strative funeral made all the 
greater an impression on me — 
this is the pain of losing some- 
one very near. 

But I was also impressed with 
the self-control and determina- 


tion of people there. Everyone 
feels that the moment is a very 
special one and this shows That 
the nation quite rightly feds 
we are now at a turning point 
Cardinal Primate Glemp in 
his sermon expressed people’s 
feelings and thoughts best The 
uncompromising way in which 
Father Popieluszko served the 
truth, together with his feel- 
ing of responsibility and atten- 
tion to the common good, sets 
such a powerful example. 

I am sure that there will be, 
it’s happening already, a cult 
of Farther Popieluszko, a cult of 
a Christian's sacrifice for his 
fatherland. 

Q. What happens next? What 
developments do you foresee 
In the nearest future? 

A. I trust in the future. I aim a 
man of faith and this does not 
allow me to permit the thought 
that we might allow evil to 
triumph in Poland. I do not 
fear chaos or a fall in morale. 
The Polish Church has shown 
that it Is capable of giving a 
lead to the nation at crucial 
moments in our history. The 
wisdom of the Cardinal 
Primate gives us proof of this. 

My trust in the future also 
derives from a deep faath in 
the political genius of Poles. 
After 40 years of experience 
this genius will trumph. 


Yugoslav 

dissident 


trial again 
delayed 


By Alcksandar Letol in Belgrade 


THE TRIAL of the six 
Yugoslav dissidents accused 
of conspiring to overturn the 
country's political system 
was again postponed yester- 
day, to give the defence until 
tomorrow to prepare its case. 

The proceedings, which 
started on Monday, has 
already come to ressemble a 
sort of free-fonn “happening,** 
with much procedural 
wrangling under the spot- 
light of international atten- 
tion, Including representatives 
of Amnesty, the Helsinki 
rights monitoring group, the 
American Bar Association, 
and Ms Petra Kelly from the 
West German Greens move- 
ment. 

The six defendants, all 
Serbs and mainly in their 
20s. are not In custody. They 
mix freely with the public 
before and after the court 
proceedings, distributing 
their protests alleging harass- 
ment and “state terrorism.” 

One of them. Hr Paviusko 
Imsirovlc, yesterday alleged 
that he was beaten up by 
police at c Monday night news 
conference given by the 
Greens — a claim corroborated 
by Sis Kelly. 

There Is speculation Out, 
whenever the trial starts m 
earnest, the prosecution may 
reduce the charges of subtler- 
slve conspiracy to something 
less grave. Many Yugoslavs 
feel the trial is a political 
blunder and that the defend- 
ants do not warrant such 
heavy-handed treatment. 

Yesterda's delay was 
granted after one of the 
defence lawyers was named 
as a witness by the prosecution 
and therefore ruled out of 
the defence. The new attorney 
requested eight days to study 
the case, but was granted two 
days instead. 

David Buchan writes from 
London: A group of British 
Labour MFs yesterday formed 
a defence committee, aider 
dwi chairmanship of Mr Erie 
Heffer, "to co-ordir-te efforts 
to change the mind of the 
Yugoslav authorities even at 
this late date” about the 
Belgrade triaL 

• Mr Half Dizdarevlc, the 
Yugoslav Foreign Minister, 
left for London yesterday on 
an official visit to Britain, 
according to the national 
news agency Tanjng, AP 
reports. 


E. Germany refuses 
to yield over 
would-be emigrants 


BY LESLIE COUTT IN BERLIN 


EAST GERMAN officials say 
their government will not go 
beyond an offer to waive pro- 
secution of about ISO of their 
countrymen Inside the West 
German embassies in Prague 
and Budapest if they return 
home, and to “ consider ” their 
applications to emigrate. 

Most sought re fu ge in the 
Prague embassy last September 
and were followed by a handful 
who entered the embassy in 
Budapest. Until now they have 
rejected East Germany’s offer, 
apparently holding out for an 
assurance, as was given in simi- 
lar cases earlier this year, that 
they will be let out to the West. 

The Bonn Government has 
repeatedly cautioned East 
Germans who try to short .cir- 
cuit the bureaucratic mecha- 
nism by entering Western 
embassies that they are endan- 
gering the chances of the many 
others who have applied for 


legal permission to emigrate. 

Herr Wolfgang Vogel, the 
East Berlin lawyer responsible 
for contacts with West Germany- 
on humanitarian issues, said 
his government’s offer -should 
provide the - basis for a 
- mutually acceptable solution.” 
But he warned that to demand 
more would be tp risk the 
“ example of Cardinal Minds- 
zenty." 

The Hungarian - cardinal 
sought refuge in the U.S. 
embassy in Budapest after the 
uprising was crushed in 1956 
and did not emerge until 1 1971 
when he went Into exile. - 

In spite of this knotty prob- 
lem. relations between the two 
German states have- been 
remarkably unaffected. . Both 
sides appear anxious to main- 
tain a dialogue desnite the 
cancellation In September of a 
visit to West Germany by 
President Erich Honecker. 


Hungary’s hard currency 
earnings behind target 


BY OUR BERLIN CORRESPONDENT 


THE HUNGARIAN Communist 
Party newspaper, Nepszabadseg, 
and the Foreign Trade Minister. 
Xr Peter Veress. have given a 
bleak assessment of Hungary’s 
export drive which this year 
aims to produce $700m-$800m in 
hard currency earnings. 

Mr Veress noted that some 
$200m-S250m worth of addi- 
tional goods whould have to be 
exported In the last quarter of 
the year to achieve the target 
which he said was essential to 
“reduce the debt” 

Hungary is aiming at a $S00m 
current account surplus, the 
same as in 1983. The party daily 
said an analysis of production 
and export figures shows that 
“new questions keep emerging” 
along with ever more daunting 
tasks. 

The minister said Hungary 
recently experienced a further 
2-3 per cent worsening of its 
terms of trade because of a 
25-30 per cent drop m tbeprice 
of meat exports to the West and 
a fall of 6 per cent in machinery 
prices. He said competitive 
conditions now existed In the 
West for agricultural products 
which “ eclipsed ” everything 


experienced in the past 30 
years. 

But Hr Veress said it -would 
be “ self-deception ** to exclu- 


sively blame outside conditions 
for the 


worsening In the terms 
of trade. The share of competi- 
tive products turned out by 
Hungarian industry remains 
relatively low, he said, and 
inputs of energy and materials 
were often too high. Delivery 
dates were frequently not met, 
while after-sales service was 
sorely negletced. 

Mr Veress said the year began 
badly for Hungarian foreign 
trade *rfth only 54 pet cent of 
the co nv e rt ible currency target 
achieved in the first months. By 
the end of August, the hard 
currency trade balance was 
“considerably worse” than last 
year, although better results 
had been expected. 
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More time? 


Same money? 
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Now you’re talking! 


Now, more time for your money when you call long distance 


If you’re making a longer distance daytime 
calif whether on business or just for a friendly 
chat, you’ll be able to benefit from British 
Telecom’s new reduced rate National calls. 


For example, a three-minute peak rate 
National call, from London to Dundee will now 
cost 14% less?* So now you can hang on instead 
of hanging up. 


British 


1 



* Over 35 miles, 8am-6pm, any weekday. * * Dialled National calls have been reduced on average by 5.3%. 
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EUROPEAN NEWS 


The issue of law and order is threatening to become the focus of political conflict, writes Paul Betts 

French feelings of insecurity rise on tide of crime 

to gfBrS^vsa; ssas^-wss. *sa by ssSErsriftE! 

every effort to modernise 0 the the zo?wa^ also killed for the on^^e ^F rSicIT electorate The . minuter acknowledged M Jean-Marie Le Pen. After rand’s record. Professor Stanley 

French police, as the issue of FFr1,000 in her till. Barre remarked on Monday that th ^L *5 poll f e ■ x ® m u '5f e ° t • v ® ars 011 the political sidelines, Hoffmann of Harvard Univer- 

law end order dominated the It was no accident, therefore, “it's not the Right' that has ? e 1r - , modernisation.. Their the party, which campaigns un- sity and a leading historian of 

French newspapers, radio and when M Raymond Barre. the invented insecurity in France ” „ and s^entinc tools ashamedly against immigrants. France, remarks that one 

television and threatened to be- former Prime Minister and one The Left, however has often j ?ve , e 2 those at the mainly North Africans and * sometimes gets the impression 

come the focus of political con- of the main opposition. conten- complained bitterly that the Uce blacks, and for harsh treatment that what the French really 

ders for president in 1988, opposition was trying to influ- 11118 Britam and West of cnmmals, has now overtaken want from their government is 


Oil stock rundown 
helps Opec bid 
to hold prices 


BY RICHARD JOHNS 


On Saturday, there had been appeared on a popular televi- ence the law and order issue 
gunfilghts between security sion programme on Umday for political ends, 
guards and armed robbers in night, that the first question to T .. , . 

two department stores at times him concerned .the death , M - e * m disclosing the 


two department stores at times him concerned the death , “ “? Minister, who has been the tar- 

when the shops were packed penalty, which the Socialists latfiBt cnme statistics, said he get ^ almost constant attacks 

k.JaL — — ■ -- — — _ V - . • n. U9C ffOn T n Cdfi t nd MfO _ _ . . 


Germany. the Communists, with about 11 not reform, social change, or A RUNDOWN of commercial oil garded by other members as its 

But he also defended M P er cent of J} 1 ® French vote in even less projets de societe, but stocks in the third quarter of allocation. 

Robert Badlnter, the Justice . summers European elec- physical protection and this year coupled with Saudi Qatar is also understood to 
been the tar- tions. security/' Arabia's decision to cut output have informed several cus; 

Lstant attacks M Le Pen's rise and con tin u- He also suggests that what **y a further 150,000 b/d are tomers Including Mitsubishi 

guarantee the ing popularity are an eloquent Mr Le Pen has grasped is “ the expected to strengthen the mar- and Neste Oy, of supply cuts, 

t, introduce a expression of the impact of the very deep French * bonanartist ’ ket and holster the Organisa- a significant move in Opec’s bid 

corpus in personal security issue on poli- instinct which wants a sm>n» tlon of Petroleum Exporting to defend its price structure 

ring a cham- deal life. All the traditional DaDulist state nnt in nrrt*? Countries’ price structure In the based on a reference price of 


with customers. abolished after they came to 

Two days later, a Suspect was power in 1981. 
arrested in the case of a child He reiterated that he had 


I after they came to for his efforts to guarantee the 

MM. sllwl n * m lh ; rights of defendant, introduce a 

itpratfui Vn nRif oi this \osur compared with ^ 


jTITjV "T « ““ • . L UC M«U A c __ a lact VMP form of habeus corpus in i#ci3uuoti scLimt; usue ua pou- inscincr wmen wants a stron a 

found dead In. a river in October, opposed its abolition, and re- “ e same last year - France, and for being a cham- deal life. All the traditional populist state not in order 

Tne " n i s t f r oa8e . i i r ^ his proposal that capital Interior Ministry figures show pion of the abolition of capital French parties have become in- to impose bureaucratic controls 


dons. 

M Le Pen's rise and con tin u- 


security/' 

He also suggests that what 


ing popularity are an eloquent Mr Le Pen has grasped is “ the 
expression of the impact of the very deep French ‘ bonapartist ’ 
personal security issue on poli- instinct which wants a strong 
deal life. All the traditional populist state — not in order 


Gregory" has S l?ped France pu nishm ent should be posssible a 3.59 per cent rise in the first punishment. 


for weeks. 

In Nee, a petrol sta 
■ attendant was shot dead 


petrol station policemen. 


for the killing of children and half. However, armed assaults 


creasingly aware of that cfial- 


and robberies increased by 16 


The growing feeling of in- lenge that his popular success 
security of many people in poses. 


Law and order, together with per cent, burglaries by 11.5 per France has played into the In an enlightening article in 


or Fascist institutions, bur in 
order to wipe out threats to law 
and order and provide protec- 
tion to les pet its.” 


short term. 

In its latest monthly oil mar- 
ket report published today the 


SIS per barrel. Qatar had be- 
come by far the biggest offender 
relatively in terms of over-pit^ 
duction before the revision of 


EEC to scale down 
science programme 

BY PAUL CHEESERIGHT IN BRUS5ELS 

THE FUTURE of a European gramme already generally 
Community research and de- agreed. This includes radiation 
velopment programme, origin- protection, research into basic 
ally costed at Ecu 3.75bn industrial technology, stimulat- 
(£JL25bn) depends on the' ability ing joint work among re- 
of the Irish Government and the searchers, biotechnology. non- 
European Commission to derise nuclear energy, react or sa fety, 
new scientific and financial fusion — including the JET pro- 
priorities within the next six gramme at Culham, Oxfordshire 
weeks. — and radioactive waste. 

Science ministers, meeting Ireland and the Commission 
here yesterday, told Ireland, as are faced with working out a 
current EEC president and the package which reconciles com- 
Commission, to work out the peting national interests and 
most important dements of re- meets the desires, principally 
search programmes in eight °f Britain, West Germany and 


areas, so that : they can take 
derisions at a meeting planned 
for December 19. 


France, to keep a tight budget 
This will mean that some pro- 
grammes are likely to face at 


The wiatw problem Is how to best a delayed start or a start 
mount a five-year programme at on a smaller scale than the Com- 
a tfmp of budgetary stringency missioned envisaged. Biotech- 
expected to last at least until nology is an example. But 
the end of next year when the money for JET and the research 
EEC is likely, to be able to tap programme into Information 
new ■financial resources. technology is safe. 

Faced with the immediate The Commission is pushing 
difficulty of the money short- for spending commitments 
age, the ministers formally limited initially for two years 
<x>uld do little more than reiter- just to get programmes like 
ate past Community declarations non-nuclear energy started. 

... - . « ..... . ■ ? 1 w ,nnr a! /l. l I 


scientific 


technical For 1985, the Commission has 


activities are a priority and that proposed spending of Ecu 614m, 
spending on than will gradually the Council of Ministers has cut 


increase. ■ this to Ecu 582m. while the 

The increase will take place European Parliament wants 
within the context of . a pro- spending at Ecu 585m. 


Ten may need to set up 
emergency fund for Africa 

• BY IVO MWUr iN BRUSSELS 

AN EMERGENCY EEC aid fund sider launching a new fund con- 
outside the Community hud- tribat ed to on a voluntary basis 
get — may have to be set up next to continue fa mine relief, 
year to tackle the famine crisis Mr O'Keeffe’s proposal came 
devastating several regions in after ministers gave their back- 
Africa, Mr Jim O’Keeffe, the ing to the Ecu 57m (£34m) aid 
Irish Development Minister, package drawn up by the Euro- 


said yesterday,. 


pean Commission and measures 


Speaking after, a meeting of to ensure close co-ordination of 
the Ten’s Development Council, bilateral programmes to allow 
Mr O'Keeffe, the current chair- the maximum flexibility p os- 
man, said that by April next sible. 

year hundreds of thousands may Several min i s ters endorsed ex- 
still be dying yet normal EEC pression s of disquiet by Corn- 
aid resources could be ex- missioner Edgard Pisaxu over , 


hausted. 


the lade of co-ordination among 


In those circumstances the food and relief agencies inost 
Community would not be able to notably those - of the UN. in 
“wash its hands of the prob- giving sufficient advance warn- 
lem," but would h ave to con- ing of the extent of the crisis. 
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Electrical 
safety pact 
attacked 

By John Davies in Frankfurt 

THE ELECTRICAL industry 
in West Germany has 
criticised sharply an agree- 
ment reached by government 
officials in Bonn and Paris on 
mutual recognition of safety 
standards covering a wide 
range of goods. 

The industry claims that 
the bilateral pact will under- 
mine efforts to bring about 
EEC-wide harmonisation of 
standards. It also believes it 
is weighted heavily in favour 
of France, that it will confuse 
manufacturers and importers, 
and that it could induce other 
countries to seek bilateral 
deals. 

The Elec trical Industry 
Association (ZVEI) suggests 
that the agreement would not 
stand up to a court challenge, 
but has indicated it is too 
early to speculate about legal 
action. 

A ZVEI official claimed 
yesterday that French indus- 
trialists also had reservations 
about the agreement, which 
was the outcome of political 
negotiations. 

The French have long 
argued that their deficit in 
trade with West Germany has 
a lot to do with stringent 
product standards, which they 
see as a form of protec- 
tionism. Much of the French 
criticism Has been directed 
at a West German safety 
standards law of 1968. 

The Bonn government ex- 
pressed willingness last year 
to try to meet the French 
objections and departmental 
officials have been negotiating 
about the details. 

According to ZVEI, officials 
now have drawn up a list of 
140 French product standards 
which are to be recognised in 
West Germany and nine West 
German standards to be 
recognised in France. 

About a third of the French 
standards are for electrical 
items, a ZVEI official said. 
The goods involved include 
household items such as sew- 
ing machines, refrigerators 
and freezers, as well as such 
industrial Items as welding 
equipment 

ZVEI says the agreement 
will add greatly to the task 
of industrial safety authori- 
ties, who will have to become 
familiar with French stan- 
dards- Users of equipment 
could be confused and pos- 
sibly even endangered If 
goods are used in wrong cir- 
cumstances. 

The industry believes the 
pact is misguided and could 
open the door to other coun- 
tries, Including Britain and 
Italy, to press for similar bi- 
la tend arrangements with 
West Germany on product 
standards. 

It argues that safety stan- 
dards should, instead, be har- 
monised under the ausniees nf 
the EEC authorities In 
Brussels. About half the 
safety standards covering 
electrical items in West Ger- 
many are alreadv harmonised 
throughout the EEC. 


Bonde Nielsen 
returns to face 
fraud charges 

COPENHAGEN— Mr Jan 

Bonde Nielsen, former bead 
Of a Danish industrial empire 
including the Burmeister and 
Wain shipyards, returned 
home voluntarily yesterday 
after three years In Britain to 
face charges of fraud involv- 
ing DKr 146.76m (£10-9m). 

Mr Nielsen (46), Is accused 
of persuading one of the 
Danish companies he con- 
trolled to buy the stocks of 
Burmeister and Wain which, 
unknown to the buyers, was 
on the verge of bankruptcy. 

His industrial empire col- 
lapsed In 1979. It was spilt up 
and sold, with several Copen- 
hagen stockbrokers going 
bankrupt in the process, and 
with the company that bought 
the shipyard stocks losing all 
its equity. 


Loams! 
Reduced Rates 

Are available for viable business 
prefects in The Opportunity Areas. 
Phone BSC Industry on 01-686 
0366 Ext 300 or write to us at NLA 
Tower. 1 2 Addscorabe Road, 
Croydon. CR&3JH. 


Bonn must return DM 2bn raised 
in tax levy on higher incomes 


International Energy Agency ™ an 

calculates that stocks held by been run- 

companies in the industrialised £fA“ a L, Vtnnrtfi h/d compared 
world fell by 400,000 b/d in the Dt P« 5* £SFS miM hM — 
July-September period. Bu, «»• «££U< 


July-September period. But 
the overall level was down by Jjjjj 1 jj 1 «wJo3> b/d. 
only 200,000 b/d because of the down t0 2 o°- 000 b/(L 
increase In those held by the It is unclear as yet how far 


BY RUPERT CORNWELL IN BONN 


WEST GERMANY’S upper and 1993. 
bracket taxpayers received a From I 
DM 2bn (£539m) windfall was bit; 


to the inevitable, made .dear 


From the outset the scheme Immediately that the money 
was bitterly criticised and thus raised — DM 2bn of the 


yesterday — and the Bonn rapidly earned the title of a original DM 2.5bn target— would 
Government a dear defeat — 11 forced loan," a description be repaid ** very swiftly.” Just 
when the Constitutional Court only partly mitigated by the how promptly, however, depends 
declared unconstitutional and official designation of “ invest- on how soon the necessary law 
vend a special income tax sur- ment assistance law.” is brought before Parliament 


charge unposed in 1983. Yesterday's decision by the the extra disbursement the soar- 

Tfae measure that has been highest legal authority In the the Government’s reverse are 
struck from the statute book country is the culmination of unlikely to be great. Despite 
is a compulsory extra levy, a ceaseless campaign against the extra disbursment, the soar- 


U.S., Japanese and West Ger- Qatar will lower its output. But 

man Governments. Saudi Arabia, as Opec’s “swing 

_ . ... ....... producer,” may have to cut 

Such a reduction in the third further to accommodate excess 
quarter is agaonst the tradi- productlon by one other 
tional trend and should help member Ecuador, 
sustain Opec efforts to support „ _ , — . . 

prices by restricting pro- Yesterday offimals in 
duction. Preliminary indica- were q troted^ by Reuter as say- 
tions are that the net rundown jj* Wd Under 

will continue in October and 
November at a rate of 700,000 **>« ration of 

b/d ” in line with historical pat. “ a 'V™™ 

tome ” cav* a tra tion was reduced from ^.oo.uoo 

terns, says the IEA. b/d t0 1S7.000 b/d. 


terns,” says the IEA. 
Projections by the 21-mem- 


According to the IEA’s latest 


tw agency imply projection average demand for 

thl shortfall in supplies Opec crude oil could be as much 

could be just over 3m b/d in J". 18 Sm b/d in the final quar ter 


equivalent to 5 per cent of it. first by individual taxpayers, ing profits of the Bundesbank November and December if Hp rWn i n r n n t hP Ipv p 1 of stock 
normal income tax, the proceeds later supported by adverse and generally tight spending Opec sticks rigidly to the 16m nindowni’ It psiimates Onec 

of which were earmarked to rulings from several state guidelines should keep next b/d celling decided at Opec’s out nut at 17 **m b/d in October 

finance public housing pro- tribunals. year’s public sector deficit near conference last week. Looking ahead to 1985 how- 

grammes - The court held that the levy the DM 25bn target contained Saudi Arabia has set a limit ever, there is little to reassure 

The surcharge, which should was in violation of the West m the draft budget on its output for November at Opec in the latest IEA statistics, 

have run for three years, German constitution in that it Herr Gerhard Stoltenberg, the just over 4.2m b/d rather than Demand for its oil over the year 

affected all single people earn- was both discriminatory and Finance Minis ter, complained the 4.35m b/d maximum quota as a whole looks as if it will be 

ing DM 50,000 (about £13,500) unjustified. “A levy of this last night, however, that the agreed at last week’s Opec con- no more than 19m b/d 

a year or more, and married kind should not merely serve ruling would limit future ferenee in Geneva. The extra # Texaco said yesterday that it 

couples with a combined. income to raise revenue, but have a options available to economic 150,000 b/d is understood to had lowered the price it will 

of DM 100,000 and upwards. It tangible influence on the policy-makers, by outlawing make allowance for expected pay for West Texas Intermedi- 

would have been repayable, economy.” the ruling stated. repayable levies as an aftema- extra Nigerian output over and ate (WTI) by $1 a barrel, to 

without interest, between 1B90 The Finance Ministry, bowing tive to straight tax adjustments, above the 1.3m b/d level re- $29 a barrel- 


year’s public sector deficit near conference last week. 


Looking ahead to 1985, how- 


e zsbn target contained Saudi Arabia has set a limit ever, there is little to reassure 
the draft budget on its output for November at Opec in the latest IEA statistics. 

Herr Gerhard Stoltenberg, the just over 4.2m b/d rather than Demand for its oil over the year 
nance Minister, complained the 4.35m b/d maximum quota as a whole looks as if it will be 
st night however, that the agreed at last week’s Opec con- no more than 19m b/d 
ting would limit future ferenee in Geneva. The extra • Texaco said yesterday that it 
itions available to economic 150,000 b/d is understood to had lowered the price it will 
-licy-makers, by outlawing make allowance for expected pay for West Texas Intermedi- 


above the 1.3m b/d level re- $29 a barrel. 
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1984 BOSTON LEASING 
BEAUTOLAIS CHALLENGE 


At two minutes past midnight on the morning ofthe 15th November; the traditional 
BARC Beaujolais rally gets underway: This year Boston Leasing is the sponsor; and 
they have issued a Challenge to each competitor to raise the largest sum of money 
for charity: A second prize will be awarded to the team selecting the shortest route from 
Beaujolais to Boulougne, requiring the kind of enterprise and initiative that 
Boston Leasing displays in the leasing market 

Action Research. Hdp a London Child, British Epilepsy Association, ARMS, Downs Children's Association & Lions International Blood 
Research Appeal h&t been nominated by Boston Leasing tube recipients nf die mcmey collected R* farther infixmatiaipleaseoontaa- 
Chns Slade, Boston Leasing Limited, FO. Box 15?, 5 Cheapside. London EC2P2DE. 
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OVERSEAS NEWS 


Businessmen are threatening to leave New Delhi for the Punjab, John Elliott reports 


Humiliation cuts deep for the Sikh community 


*‘I HAVE a revolver in my 
pocket — I will not spare the 
man who comes for me,” says 
Mr Momnohan Singh, who 
belongs to a group of Delhi's 
top Sikh businessmen which is 
this morning warning Mr Zail 
Singh, the Sikh President of 
India, that it will move out of 
the capital if it is not guaran- 
teed protection. 

“If Sikhs are not assured 
their safety now and in the 
future there will be a large 
scale move of people into the 
Punjab which is likely to set 
events going like the divisions 
between Pakistan and India in 
1947,” says Mr Monmohan 
Singh. 

This is not a Sikh extremist 
speaking but an Internationally 
known businessman. Mr Mon- 
mohan Singh is head of Fric 
India, which produces indus- 
trial refrigeration equipment, 
and of other electronics and 
food businesses that together 
have a turnover of some $50m 
(£40m) a year. He is a past 
president of the Association of 
Indian Engineering Industries 
and is now president of the 
Indo-American Chamber of 
Commerce. 

Mr Monmohan's factories 
escaped the Hindu riots last 
week virtually unscathed but 
two of his Sikh employees 
were killed. Worst hit were the 
Cam pa Cola soft drink factories 
owned by Mr Charanjit Singh, a 
prominent MP of the ruling 
Congress 1 party. 

The MP has likened the plight 
of the Sikhs to that of the Jews 
in Germany in the 1930s. “We 
are going to move — my family 

will go to Punjab — unless we 
get a guarantee from the 


are 


government that we 
secure," he declares. 

Campa Cola took over seven 
years ago when Coca Cola 
pulled out of India and the fac- 
tories are now the centrepiece 
of family businesses with a 
$40m annual turnover. Three 
factories employing 2.000 
people and 70 trucks have been 
lost, with damage estimated at 
$Sm in and around DelhL 

Mr Raunaq Singh, another 
internationally known business- 
man, had his house attacked in 
south Delhi but bis factories, 
scattered around the country, 
received little damage.” I 
have government licences for 
industrial projects costing 
SOOOm cleared for Gujerat, 
Uttar Pradesh and Maharash- 
tra, but we don't know whether 
to go on expanding business 
here or shift somewhere else,” 
says Mr Raunaq Singh. 

As they count the cost of the 
riots that followed the assassin- 
ation by two Sikhs of Mrs Indira 
Gandhi, the Prime Minister, a 
week ago and caused up to 1,000 
deaths. Sikhs are blaming police 
for not helping them and are 
also accusing Congress I politi- 
cians of inciting the riots and 
of slowing down police action. 

"The police say they were 
under pressure from Congress I 
politicians not to interfere,” 
alleges Mr Monmohan Singh. 
Many Sikhs say they received 
no police protection but praise 
their Hindu neighbours for 
helping them. 

There is widespread in- 
credulity that -the riots could 
have spread so fast and there 
Is speculation that they weTe 
organised, using jhuggiwallas 
— slum dwellers — and people 



Mr Zail Singh, President of India, being greeted on his 
election in 1982 by Mr Rajiv Gandhi 


from outlying villages. 

Many Sikhs argue that local 
Delhi MPs (apart from Mr 
Charanjit Singh) encouraged 
the riots, firstly to provoke 
enough unrest to guarantee that 
the country rallied round Mr 
Rajiv Gandhi, the new Prime 
Minister and secondly to in 
the hope of winning favour with 
the Gandhi entrouage. Business- 
men say -it took Mr Gandhi too 
long to order tough action and 
the security forces too long to 
act. 

The Sikhs have stayed close 
to Hindus, often intermarrying 
and living in almost total har- 
mony until the activities of the 
Sikh extremists in the Amritsar 


GOlden Temple and the rest of 
the Punjab began to change 
Hindu attitudes. 

In the Sikh home state of 
Punjab their caste has per- 
formed an agricultural revolu- 
tion while the artisan caste has 
made the state a centre of small 
industry. 

Sikhs were responsible as 
financiers and builders for 
constructing the centre of New 
Delhi in the 1920s. More 
recently, pace-making invest- 
ments have been made by men 
like Mr Raunaq Singh, Mr Bhai 
Mohan Singh of Ranaxby 
Laboratories and Mr Gurpreet 
Singh of Continental Devices, 
who is president of the Indian 


Engineering Association. Many 
of these men now at the top of 
industry started in Delhi in the 
1940s or 1950s after the parti- 
tion of Pakistan and India, 
arriving from both sides of the 
border. 

Using their personal and 
political drive they have also 
risen to the top of various 
Chambers of Commerce and 
other institutions. A proud sect, 
they have also grown used to 
being near the Gandhi family 
at the centre of political power. 

For the past two days many 
of the top businessmen have 
been closeted in the offices of 
Mr Charanjit Slush. cautiously 
venturing out to their factories 
and preparing the ground for 
today’s meeting with the Presi- 
dent 

Nearly 40 of them attended a 
meeting on Monday night to 
discuss movine out of Delhi. 

“ I would like to shift my 
factory out of Faridabad near 
Delhi within six to eight 
months and T must now start to 
build a base in the Punjab evd 
take work there.” said Mr A. N. 
Singh, owner of Autogens which 
makes motor components, and 
an activist in Sikh politics. 

The businessmen’s campaign 
is motivated by a mixture of 
hurt pride, a 'desire for greater 
political power and financial 
compensation, as well as by fear 
for their f amil ies and invest- 
mentSf *— 

The Delhi region may now be 
sufficiently industrially deve- 
loped to weather a withdrawal 
of Sikh Investment. But their 
move could exacerbate Hindu- 
Sikh tensions and further 
polarise divisions between the 
Punjab and the rest of India. 


Russians in 


Afghanistan 

‘burned 


civilians’ 


SOVIET troops in Afghanistan 
have committed attrocities 
against civilians, diplomats, 
quoting eyewitnesses, told Our 
Islamabad Correspondent yes- 
terday. They said that 12 men 
and four women were seized 
from their homes and burned 
to death on October 20 in two 
villages on the Gardes road 
running south from Kabul. 

All 16 were doused with kero- 
sene and set on fire, according 
to the reports. “We do not 
want to waste our bullets on 
Afghans,” one soldier was 
quoted as saying. 

The troops reportedly said 
they believed the villagers 
assisted Islamic rebels who had 
ambushed Soviet military con- 
voys on the road, which is con- 
sidered essential to the defence 
of the region. 


Bahrain records 
budget deficit 


Timor Sea talks 
set to resume 


TALKS betwen Australia and 
Indonesia on seabed boundaries 
in the Timor Sea area will re- 
sume next week, Indonesia's 
Foreign Minister, Dr Mochtar, 
said yesterday, Kieran Cooke 
reports from Jakarta. 

There was now greater in- 
terest in concluding an agree- 
ment because of the possibility 
of large oil deposits in the area, 
he added. 


“ Last August, the Australian 
Broken Hill Proprietary Com- 
pany announced oil finds In the 
Timor Sea about 370 miles 
north-west of Darwin. Deposits 
of oil and natural gas in the 
area are thought to stetch under 
parts of the seabed claimed by 
Indonesia. 


Chinese workers sacked for ‘inefficiency’ 


BY MARK BAKER IN PEKING 


ELEVEN Chinese workers have 
been sacked at a foreign joint- 
venture wristwatch factory in 
Shanxi Province as part of an 
apparent crackdown by the cen- 
tred Government on labour 
“ inefficiency." 

Tbe sackings are seen as evi- 
dence of the Government's com- 
mitment to giving foreign inves- 
tors greater control over 
staffing. 

The workers, at the Huajie 
Electronics Company in Taiyuan 
City, had stopped work In pro- 
test against the company's daily 
watch production quotas. 

According to a report Sn the 
Guangming daily nev, /paper, 
the factory, a joint venture be- 


tween a Chinese authority and 
Hong Kong investors, began 
operations in August. 

On September 14, the 11 wor- 
kers had claimed that the pro- 
duction quota of 350 electronic 
watch pieces per shift was too 
demanding and they had asked 
for a reduction. 

Pan Qiming, the Hong Kong 
deputy manager, bad explained 
to the workers that the quota 
had been scientifically assessed 
and was reasonable. He said a 
worker with one month's ex- 
perience could produce 400 
pieces per shift and there were 
bonuses for over-quota produc- 
tion. 

The workers had refused an 


offer to make their own assess- 
ment of a reasonable quota and 
had refused to work all the next 
day, the paper said. When they 
had refused to begin work the 
next morning they were dis- 
missed. 


The highlighting of the case 
In the official press and the en- 
dorsement of the sackings, 
follows repeated pledges by the 
Chinese Government to give 
foreign investors more flexi- 
bility In the hiring and manage- 
ment of workers. 

While the Government has 
been getting tough with “in- 
efficient” workers— 100 employ- 
ees of the Capitol Iron and 


Steel Works in Peking were 
sacked earlier this year— it has 
been slow to extend this free- 
dom to joint-venture companies. 

Most joint ventures are still 
forced to accept staff selected 
by government personnel agen- 
cies and face many bureaucratic 
problems if they want to change 
workers they find unsatisfac- 
tory. 

The Guangming daily des- 
cribed the case as an example 
of “everyone eating from one 
big pot”— China's euphemism 
for the unproductivity of 
guaranteeing workers a job for 
life, no matter how poor their 
work migbt be. 

Chinese joint ventures. Page 5 


Bahrain's Government accounts 
went in to the red last year, 
moving from a 1982 budget sur- 
plus of Bahraini Dinar 46.4m 
(£116m) to a deficit of BD 47m 
(£104m), Mary F rings reports. 

Revised figures for actual 
income and expenditure pre- 
sented to the Cabinet this week 
show total revenue for 1983 at 
BD 485m, of which oil revenue 
at BD 329m was 18 per cent 
down on 1982. 

Within the expenditure total 
of BD 532m, BD 310m was spent 
on salaries, services and other 
current items, and BD 222m on 
capital projects. 

The budget deficit is likely 
to be financed from official 
reserves, currently estimated at 
no more than Sl.Sbn (£L25bn). 


The Okaz 


Organisation 


THE OKAZ Organisation was 
referred to In an article pub- 
lished on September 5 (“Saudi 
Arabian delays hurt contrac- 
tors”) as part of the Shobokshi 
group. The Okaz Organisation 
for Press and Publication has 
asked us to state that it is an 
independent entity owned by 
54 shareholders, that Mr Ati 
Shobokshi is one of the share- 
holders owning less than 3 per 
cent of its shares, and that the 
Shobokshi group has no role in 
the running of the Okaz Organ- 
isation. 


Death toll in black 


South African work 


stoppage rises to 16 


Z 

ur* 


BY JIM JONES IN JOHANNESBURG 


THE DEATH toll in violence 

stemming from a two-day work 

stoppage by black workers in 
townships near Johannesburg 
rose to 16 last night, with at 
least 14 injured and 40 arrested. 

The work stay-away organised 
by various black unions and 
civic groups to protest at in- 
creases in rent and utility 
charges and at detention of 
black leaders, halted large sec- 
tors of industry on Monday and 
yesterday, although there were 
signs last night that support 
for the stay-away had begun to 
wane. 

Blacks have adopted the only 
real avenue of protest open to 
them — a refusal to work, with 
the resultant stay at homes 
regularly degenerating into 
attacks on the homes of black 
town councillors and on com- 
muter trains and buses. 

The police have responded 
with tear gas. rubber bullets 
and birdshot to demonstrations. 

Measured by the numbers 
who went to work yesterday, 
the stay-away call failed in 
Soweto, the black township ad- 
joining Johannesburg. Only 10 


per cent of its workers* failed to 
leave for work yesterday. 

In the townships of the 
Vaal Triangle to the south of 
Johannesburg, which were tbe 
target of huge police and army 
sweeps three weeks ago. 80-90 
per cent of people stayed away 
from work in a tense, but largely 
peaceful, atmosphere. 

Ou the other hand, the blade 
townships of the East Rand 
erupted into arson, looting, 
violence and death. Support for 
the stay-away was nearly com- 
plete In the East Rand and 
townships near Pretoria. 

By yesterday afternoon, police 
action appeared to have brought 
the situation under control but 
residents fear that the East 
Rand townships will be the next 
target of a combined police and 
army sweep. 

Many residents in tbe East 
Rand townships have refused to 
pay their rent or utility bills 
since the start of September 

They are demanding that 
planned rent increases be rolled 
back, as they were following 
riots in the Vaal Triangle town- 
ships just over a month ago. . 


General Ver wants to 


confront his accusers 


BY EMILIA TAGAZA IN MANILA 


THE PHILIPPINE armed forces 
chief who was indicted on 
Monday in connection with the 
murder of opposition leader 
Beni goo Aquino yesterday chal- 
lenged to a confrontation the 
panel which investigated tbe 
assassination. 

Gen Fabian Ver, who stood 
down temporarily from his post 
after he was linked to the 
assassination, said he wanted 
an “early confrontation” with 
the panel to clarify the charges 
against him. 

Gen Veris statement, issued 
through his lawyer, came after 
summonses were served on him 
and 25 others linked by the 
panel to the conspiracy, to 
answer charges of murdering 
Mr Aquino and Mr Rolando 
Galman, the man the Govern- 
ment originally accused as the 
assassin. 

The statement said the sum- 
mons was not specific about the 
nature of the accusation against 


Gen Ver. He wanted to know 
if he is being charged as a 
principal, accomplice or acces- 
sary- 

Gen Ver said the panel's two 
reports contradicted each other 
regarding his alleged rale. The 
report of four of the five- 
member panels found Gen Ver 
“indictable For the pr» 
meditated killing ' of Ur 
Aquino.” The report of Mrs 
Corazon Agrava, the panel 
chairman, said Gen Ver was not 
a plotter. 

The order of the Tanodbayan 
(ombudsman) to Gen Ver and 
the other respondents to pre- 
sent their case marked the start 
of the preliminary inquiry 
which will seek to determine 
if evidence of guilt exist 
against the persons cited in the - 
two reports. 

If the Tanodbayan determines 
there is evidence of guilt, 
criminal charges will be filed. 


A new perspective 


on Offshore Banking. 


VVartHey Cyprus Limited. 



Wardlev Cyprus Limited, 
backed by the substantial 
resources of the Hongkong Bank 
Group, can provide their clients 
with expert coverage on an 
international basis. 

From our head office in Nicosia we can offer a 
complete range offinandal services, to both ofishore 
companies registered in Cyprus and 
foreign registered companies They 
indude: Foreign Currency Deposits, 

Investment Services, Import and 


Export Finance, Bonding , 
and Guarantees, Leasmg and ’ 
Equipment Finance, Project Finance, 

. Jofot Venture Finance, Raising of Capital- Loans' 
or Equity, Meigers and Acquisitions. We can also accept 
\ foreign airreney deposits fipm, and offer investment 
services to, expatriates in the Middle East and other 
non-resident, non-Cypriot individuals. . 

Fora fresh look at Ofishore Banking, please 
contact Graham Willis foryour company’s 
financing requirements or Alan Harden for . 
personal investment advice. 



WVRDLEY CYPRUS UMriED 

Cyprus Ofishore Banking Unit 

m 

member: Hongkong Bankg7ftE££ 

Wardiey Cyprus Limited, PO Box 5718, 3rd Floor; Laiki Tower, 11-13 Archbishop Makarios HI Avenue, Nicosia, Cyprus. 

Telephone: (021) 77515, Tdoc 4980 WARCYPCY 



National 

m ▼ a Westminster 
mW Bank PLC 

NatWest announces that 
with effect from 
Wednesday, 7th November 
1984 its Base Rate 
is decreased from 
10i% to 10% per annum. 
The basic Deposit and 
Savings Account rates 
are decreased from 
7i% to 6l% per annum. 

41, Lothbury, London EC2P 2BP 





Coutts Co. announce 
that their Base Rate 
is reduced from 
10)4% to 10% per annum 
with effect from the 
7th November 1984 
until further notice. 


The Deposit Rate on 
monies subject to seven days 
notice of withdrawal 
is reduced from 
7)4% to 6 %% per annum. 



& Gly n’s 


Interest Rate Chang es 


Williams & Glyn’s Bank 
announces that with effect 
from 7th November 1984 
•its Base Rate for advances 
is reduced from 10^% 
to 10% per annum. 

Interest on deposits at 7 days’ 
notice is reduced from 
7M% to 624% per annum. 



Williams &Gfyn's Bank pic 


Grindlays Bank p.l.c. 
Interest Rates 


Grindlays Bank pJ.c. announces that its base 

I 

rate for lending will change from. 

101% to 10% 

with effect from November 7 1984 
The interest rates paid on call deposits will be: 
call deposits of £1,000 and over 
(call deposits of £300-£999 53%) 


Rates of interest on fixed deposits of over £5,000 

will be quoted on request 

Enquiries: Please telephone 01-930 4631 . 



Grindays 

BankpJxx 














Financial Times Wednesday November 7 1984 


N 

f »l6 




. . • t-, 

• '-ii.- 


> '■ r-. . 


s to 


liimjcs 


»- rtii 

-:r\ i 


;K P- U " 


tes 


OVERSEAS NEWS WORLD TRADE NEWS 


Nakasone faces a y°est Alpine 
peculiarly Japanese 

paradox of power E .Germany 


China launches joint-venture drive 


BY DAVID DOD WELL IN HONG KONG 


BY jUREK MARTIN IN TOKYO 


CONTEMPORARY Japanese 
polities are often best placed in 
a Biblical context Take, for 
. example, the first 15 chapters 
of the First Book of- Chronicles, 
which runs from Adam to some- 
body called Jehiah, identified as 
a gatekeeper for the ark; for. 
each name there, listed; .substi- 
tute that of a Japanese politi- 
cian (Tanaka, Nikaido, ■ Naka- 
sone, Abe, Takeshita. Kane- 
maru, Fukuda. Suzuki. Miya- 
zawa, Fujio and so on, there are 
literally hundreds of them); 
then carefully annotate their 
genealogical connections (Tan- 
aka begat Nikaido, -Suzuki begat 
Miyazawa, Fukuda begat Abe, 
and so forth); finally, commit to 
memory. 

The main, advantage to this 
exercise is that the diligent 
student may unravel a peculiar 
paradox; which is, to take the 
Biblical metaphor forward, how 
it is that Mr Yasuhiro' Nakasone, 
having risen like Lazarus fr<m 
the sick bed of a near-disastrous 
election 10 months ago to new- 
heights of public popularity, 
now finds himself so circum- 
scribed at . the start of a second 
term in office. 

That Mr Nakasone is hobbled 
is the -almost suspiciously unani- 
mous view of Japan's establish- 
ment media, which is itself so 
much a part of the political pro- 
cess that it relegated even the 
assassination of Mrs Gandhi to a 
distant second place in its 
coverage of last week’s news. 

It is an undeniable fact of 
Japanese life that members of 
the ruling liberal. Democratic 
Party, lacking much of an 
effective common 'enemy within 
the country and broadiy believ- 
ing in the same conservative 
articles of faith, likes nothing 
better than to wage personal 
conflict, the reasons for which 
may or may not be obvious. 

Six different leaders in 12 
years attest to the enduring 
nature of the struggle, which is 
not without its uses: it provides, 
for example, continuing public 
theatre and it does not 
generally intrude on policy 
enough to impair the bureau- 
cracy’s ability to run the 
country successfully. 

But it does have perverse and 
surprising elements, such as the 
rise from almost total obscurity 
of the ultimate Diffident and 
Unassuming Man. Mr Zenko 
Suzuki, to the prime minister- 
ship, and the partial shackling 
of bis .mirror, image. Mr Naka- 
sone, who has appeared, to the 
outside world .at least and per- 
haps to some Japanese, as the 
most distinctive head of govern* 
meat in many a moon. 

Certainly, Mr Nakasone now 
finds himself hemmed in — and. 
not just by his would-be heirs, 
Mr Shintaro Abe, the Foreign 
Minister. Mr Noburo Takeshita, 
the Finance Minister, Mr Kiichi 
Miyazawa, chairman of the . 
LDP's executive board, and Mr ' 
Susutnu Nikaido, the party vice- 
president end this year's choice' 
as compromise alternative 
candidate. ..The Prime M inis ter 
is also surrounded by those who 
are said actively to dislike him 
personally, Mr Shin Kanam aru, 
LDP secretary general and Mr 
Masayuki Fuji®, party policy 
chief. 

Mr Nakasone has never been 
about to: win a. popularity con- 
test inside the - LDP. He has 
always been too outspoken and, 
in his policy switches, a touch 
too mercurial for Japanese 
tastes. His inclination, towards 
arrogance, as measured by 
Japanese standards, is a 
liability, as Mr Nikaido, sup- 
posedly a friend, recently 
charged. His denigration of 
Mr Suzuld' s record in office has 
also constituted poor tactics for 
it has turned his predecessor 
from passive co-operation to 
to active conspiracy in pro- 
moting the causes first of Mr 
Miyazawa and then Mr Nikaido. 

But this would . be bearable 
if what got Mr Nakasone the 
leadership in the first place — 
his alliance with Mr Kakuei 
Tanaka — was as strong as ever. 
However, the composition of the 
new government suggests that 
the long-awaited struggle for 
the succession in the LDP's 
most effective single force may 
have fully begun. 

The three maim Tanaka props 
in the goveroemt — Mr NUcaddo. 
Mr Kanemaru and Mr Takeshita 
— may not be as reliable as once 
assumed. Mr Nikaido has had 
the temerity to criticise Mr 
Tanaka for holding back the 
ambitions of his supporters, by 
implication himself and cer- 
tainly Mr Takeshita. 

Mr Kanemaru ’s daughter is 
married to Mr .Tafcesfcita's son 
and he nakedly warns the 
Finance Minister to become 
Prime Minister — even if -■ it 
means defying Mr Tanaka, who 
earlier this .veer as good as 
Ordered Mr Takeshita not to 
compete. In his own quiet way, 
Mr Takeshita has been building 
a following among the younger 




Mr Shintaro Abe, the 
Japanese Foreign Minister 
(pictured above), will fly to 
Ethiopia next week for a 
first hand look at the 
appalling starvation that has 
. become a subject of grave 
international concern, Jurek 
Martin writes. 

Mr Abe's visit which win 
also take in Zambia and 
Egypt, is subject to the 
approval of the cabinet but 
this ifi considered a formality 
according to informed 

-sources. An announcement is 
expected tomorrow. 

So far Japan has made no 
. commitment of special 
assistance to help relieve the 
Ethiopian disaster. However, 
one can be anticipated either 
during or in the wake of Mr 
Abe’s tour, in which he is 

scheduled to see Col 

Menglstu, the Ethiopian 

leader. 

Some criticism has been 
voiced in Tokyo, especially by 
the international community, 
of the Japanese 

public awareness of the 
magnitude of the Ethiopian 
disaster. Both official com- 
ments and media coverage 
have been scant; the full 
BBC documentary which 
created such an impact in 
Europe and the UJ5. last 
month has yet to be shown 
here, though seme extracts 
have been shown. 

Nonetheless, the Foreign 
Ministry, along with news- 
papers like the Asahi and 
Mainichl, has been leading a 
campaign . for much of the 
year to increase the level of 
jnhHe awareness of ^African 
problems^ especially mal- 
nutrition- 

Mr Abe himself gave a hint 
of the scale of possible assis- 
tance at the Organisation for 
Economic Co-operation and 
Development meeting in Paris 
in May when he declared 
Japan was willing to donate 
up to SlOOm f£80m) 
to relieve African suffering, 
the funds to be disbursed 
through the World Health 
Organisation. This money has 
yet to be advanced and it re- 
mains unclear if special assis- 
tance to Ethiopia will come 
out of this allocation. 

The power of the Japan- 
ese Government to mobilise 
public opinion is consider- 
able; so is the sometimes 
latent generosity of the 
Japanese public. Hr Abe, in 
undertaking the sort of 
personal mission by which the 
Japanese often set so mneh 
store, seems to be endeavour- 
ing to marry the two and 
thus refuting any suggestion 
that Japan is excessively 
self-centred. 


ship with Mr Tanaka, but have 
lacked the power to undo iL ; 
But now Mr Fukuda and Mr 
Suzuki have been seen to plot 1 
together ( to advance Mr 
Nikaido, a Tanaka supporter), 
drawing into the process tw? • 
centrist parties, Komeito and 
the Democratic Socialists, and 
thus again hinting at political 
realignment. 

There is, moreover, another 
important subplot, the apparent 
closeness between Mr Abe and 
Mr Takeshita. The Inference is 
of a future collaboration by 
which they take turns as Prime 
Minister after Mr Nakasone. 
having seen off Mr Miyazawa 
in the meantime. Because it is 
probably easier for Mr Abe to 
inherit Mr Fukuda’s faction 
before Mr Takeshita can in- 
herit Mr Tanaka’s, it is assumed 
that the Foreign Minister will 
get the first crack if the 
partnership survives. But when 
is anybody’s guess. 

The significance of this intri- 
cate power game is twofold; 
first, Mr Nakasone looks like 
having to rein in bis natural 
impetuosity to the pace of bis 
more cautious colleagues in 
order to ensure his survival. 
This means that those foreign 


and with Mr Abe. 

Mr Suzuki's aUenatoon and the 
possible weakening in Mr 
Tanaka's power are important 
because; together - w&h Mr 
Nakasone and Ms foUwiis, 
their factions form the LDPs 
so-called mainstream in effect a 
coalition - within - a - party. Yet 
there 4s no doubt- that, it is the 
Nakasone faction which, Prime 
Minister or .no, remains ' the 
junior partner 1 , simply because 
of its numerical inferiority. 

The anti-mainstream factions 
—Mr Taken Fukudas and Mr 
Teshio Komoto's— have long 
had little love for Mr Nakasone, 
mostly because of his relation- 


Reagan and Mrs Thatcher, who 
seems to believe be can carry 
his government with him, may 
have to lower their expectati- 
ons. This presages rough go- 
ing, for example, in looming 
trade negotiations with the U.S. 

Second, if the Prime Minister 
does put a foot badly wrong, 
either in policy or in personal 
relations, he could be gone just 
as suddenly as Mr Suzuki. Poli- 
tics in Japan, after all, is at 
bottom a theatre of naked 
power. What makes it unique 
is that most of the action is 
offstage, whispered among 
prophets and leaders of the 
flocks. 


By Patrick Blum in Vienna 

VOEST ALPINE, the Aus- 
trian state-owned steel, engin- 
eering and electronics group, 
has signed a Seh llbn 
(£422m) co-operation and 
trade agreement with East 
Germany. 

The agreement was signed 
on Monday during the visit 
to East Germany of Dr Fred 
Sinowatz, the Austrian 
Chancellor. It is the fifth 
agreement signed between 
Voest Alpine and East 
Germany. 

Co-operation between the 
Austrian company and the 
East Germans dates back to 
1969 when a first agreement 
worth Sch lbn was signed. 
The latest agreement will run 
until 1988. 

East Germany is the 
fastest growing market for 
Austria in Eastern Europe 
and has become its second 
largest trading partner in 
the region. In 1983 Austrian 
exports to East Germany rose 
by 77 per cent, due mainly 
to the delivery of a steelplant 
by Voest Alpine. Imports 
from East Germany fell by 
over 7 per cent to Scb 2.7bn. 

Trade between the two 
countries is expected to grow 
further this year with exports 
continuing to rise by as much 
as 20 per cent. 


CHINA’S biggest-ever push 
outside the mainland to attract 
foreign investment was 
i launched is Hong Kong 
yesterday as delegates from the 
country’s open cities and 
economic zones began dis- 
cussions on collaboration in 
more than 200 projects. 

The investment symposium 
for China's open cities, 
organised by the Bank of China 
and a host of Hong Kong 
companies with mainland links, 
is intended to underline the 
role China sees for Hong Kong 
as the countdown begins to the 
British colony’s re-integration 
with the communist mainland 
in 1997. 

It has also left manufacturers 
from Hong Kong and overseas 


breathless, as Chinese delegates 
from cities ranging from Dalian 
and Qin&uaogdao in the north 
of China to BeLhai and Hainan 
in the south plunged directly 
into horse-trading on priority 
projects after brief intro- 
ductions held separately in 
hotels across Hong Kong. 

The symposium, opened by 
Wei Yuming, China's Deputy 
Minister for Foreign Economic 
Relations and Trade, will con- 
tinue for the next seven days. 
Each of the 19 delegations are 
bolding their own negotiations 
in different parts of Hong Kong 
with the aim of signing "con- 
crete cooperation agreements." 

Xu Jiatun, head of the New 
China News Agency, China’s de 
facto consulate in Hong Kong, 


emphasised that the territory 
would play " a unique role in 
assisting the motherland is 

publicising and pursuing her 
policy of openness.” 

He said China “ requires 
Hong Kong to make its due 
contributions ” by "obtaining 
the economic information of the 
world ” and tapping its manage- 
ment expertise, capital and 
technology. In return, he said 
Hong Kong would prosper as 
China developed. 

Recent suggestions that over- 
seas . Chinese " compatriots ” 
were the primary taTget of 
China ‘s modernisation drive 
were given weight yesterday as 
perplexed European and Ameri- 
can business people with no 
knowledge of the Chinese 
language struggled to find 


interpreters to make contact 
with delegation members. 

Is addition, the determination 
of delegates Lo get straight 
down to specific project negoti- 
ation implied they expected 
prospective investors to have 
the sort of detailed knowledge 
of the open cities and their 
distinctive strengths that few 
but regular overseas Chinese 
business visitors to China have. 
• Sir Lindsay Alexander, 
chairman of Lloyds Bank 
International, inaugurated the 
bank's office in the Shenzhen 
economic zone on Monday. The 
bank has already arranged a 

564m syndicated loan for a 
wharf and commercial complex 
in the Zhuhai zone and 
financing for two projects in 
Guangzhou. 


Argentina pressed to buy more Soviet goods 


BY JIMMY BURNS IN BUENOS AIRES 


THE SOVIET UNION is 
pressing for Argentina to import 
more Soviet goods before 
committing itself to a renewal 
of the five year grain and meat 
supply agreements between the 
two countries which are due to 
expire next month. 

The future scope and scale 
of the agreements are under- 
stood to have been at the centre 
of talks between local officials 
and a high level Soviet mission 
led by Mr Alexei Manzhtilo, the 
Soviet Deputy Minister for 
Trade. 


Mr Manzhuio, formerly a 
commercial counsellor in 
Buenos Aires, is understood 
have forcefully voiced his 
country’s dissatisfaction with 
the continuing imbalance in 
Soviet- Argentine trade and to 
have suggested concrete ways 
of narrowing the gap. 

One idea apparently mooted 
was that the current supply 
agreements should only be 
renewed if they include a 
commitment from the Argen- 
tines to increase their annual 
purchase of Soviet goods to a 


minimum value of 5300m. In 
1983 Argentine exports to the 
Soviet Union were $1.6bn com- 
pared to imports of S31.5m. 
Provisional figures for the first 
quarter of this year show a 
similar imbalance with exports 
of 8625m against imports of 
515m. 

Although no firm agreements 
appear to have emerged from 
the I3lks, Argentina is under- 
stood to be considering speed- 
ing up a decision on a 5400m 
turbines contract for the Piedra 
de Aguila hydroelectric project. 


The Soviets are also bidding 
for the main building contract 
involved in a planned extention 
of the Mitre railway line, from 
Buenos Aires to Rosario, and 
for the sale of 600.000 tonnes of 
crude oil for refining in 
Argentina and eventual re- 
export to Brazil. 

The current supply agree- 
ments between the two coun- 
tries guarantee Argentine 
farmers a minimum annual sale 
of 4.5m tonnes of coarse grains 
and oil seeds to the Soviet 
Union in addition to meat sales 


First for 
Davy McKee 
in West 
Germany 

By John Davie* in Frankfurt 

WITH THE pace of anti-pollu- 
tion control increasing in West 
Germany, the UK-based Davy 
McKee engineering group has 
made a breakthrough with an 
order for its Wellman Lord 
desulphunsation process, until 
now applied mainly rn the U.S. 
and Japan. 

The process will be used to 

reduce sulphur dioxide emis- 
sions from a coal-fired power 
station operated by BASF, the 
chemical concern, in Ludwig- 
shafen. The order is a small 
but central part of an anti- 
pollution project in which BASF 
plans to invest about DM 200m 
(£54m) by 198S. 

West German publicly-owned 
electricity utilities plan to spend 
between DM lObn and DM 15bn 
by 19SS to comply with a law 
requiring desulphurlsation con- 
trols at coal-fired power plants. 

The Davy McKee process will 
enable BASF to extract sulphur 
dioxide from its power station 
emissions for diversion into 
further chemical uses. 

Davy McKee gained its first 
European order for the Well- 
man Lord desulphurisation 
process last year for installation 
at an oil-fired power plant in 
Australia. The BAbF order 
follows Davy McKee's decision 
recently lo restructure its West 
German operations. 
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David Gardner in Managua looks at the political background to the victory of Nicaragua’s ruling party 


Pinochet 
reshuffles 
Cabinet after 
resignations 

By Mary Helen Spooner in 

Santiago 

GENERAL AUGUSTO PINO- 
CHET of Chile has reshuffled 
his Cable nt following a mass 
resignation on Monday led by 
Sr Sergio Jarpa, the Interior 
Minister, In the regime's second 
Cabinet crisis in barely ten 
months. 

The Government said the 
resignations were not irrevoc- 
able and that most officials, 
including Sr Jarpa, would con- 
tinue in their posts. The 
Interior Minister took office in 
August last year leaving his 
post as a hard-line military 
officer. 

He spearheaded the regime's 
limited liberalisation effort but 
has been frustrated by Gen 
Pinochet's refusal to advance 
the date for Congressional 
Elections before 1989, the year 
he is due to leave office. Sr 
Jarpa has also been frustrated 
by the opposition's increasingly 
militant stance and by the 
recent outbreak in terrorist 
activity. 

Sr Jarpa, in announcing his 
decision to resign, spoke of a 
feeling of personal failure and 
attributed his move in part to a 
recent meeting in Rome 
between a delegation of the 
country's Catholic bishops and 
a group of left-wing Chilean 
exiles. 

Citing the increasing number 
of terrorist attacks in Chile, 
Sr Jarpa said he could not bear 
the notion of Chilean bishops 
“who up till now appeared as 
the guardians of peace and 
understanding" standing along- 
side Communists. 

The Chilean bishops* confer- 
ence responded by issuing a 
statement expressing surprise at 
Sr Jarpa 's remarks and reiterat- 
ing their condemnation of 
terrorism. 

Few political observers In 
Santiago were surprised by the 
Cabinet reshuffle. Leaders of 
Chile's largest opposition group, 
the Democratic Alliance, have 
come to view Sr Jarpa’s appoint- 
ment last year as an attempt to 
buy time on the part of the 
Pinochet regime, rather than a 
serious effort at liberalisation. 

The -Cabinet shake-up comes 
after weeks of speculation that 
Sr Jarpa and Sr Luis Escobar, 
Finance Minister, would soon 
leave their posts. 

Sr Escobar has bad policy dis- 
agreements with Sr Modesto 
Collados, the Economy Minister, 
and Is being blamed for last 
month’s 8.2 per cent consumer 
price index rise. 


Sandinistas set for reconstruction on wave of popular support 


PERHAPS the most remarkable 
thing about last Sunday's 
Nicaraguan elections was not 
the result — a widely predicted 
victory for the ruling Sandi- 
nistas — but that they took place 
at alL In modern times, no 
other revolutionary movement 
which has siezed power by 
force of arms has gone on to 
hold serious elections. 

Most observers not overtly 
sympathetic to the Sandinista 
Party, the FSLIST, saw the poll- 
ing process as technically 
orthodox and dean, within fair 
rules. The full range of Nicara- 
guan opinion, except incitement 
to armed opposition, was aired, 
whether in or outside the cam- 
paign proper. There is little 
doubt, moreover, that the Sani- 
nlstas retain the support of the 
majority of Nicaraguans. 

The real problem In guaran- 
teeing a fair election here, how- 
ever, is that over the past five 
years, the FSLN has filled the 
Institutional vacuum it was be- 
queathed to a point where party 
— or, more accurately, move- 
ment — and state has become 
near synonymous. The army, 
police, neighbourhood defence 
committees, which sprang up 
during the revolution, and the 
television, all bear the name 
Sandinista and are under FSLN 
control. 

The opposition was neither 
organised nor coherent enough 
to resist this tendency and re- 
mains feebly divided on what 
to do about it 


This development could, for 
a long time, be Ignored while 
the country was distracted by 
other issues. Attention has 
centred on the need, to rebuild 
the economy, through the high- 
est Investment rate in Latin 
America of yearly increases 
averaging 22 per cent in 1979- 
1983; on building health and 
education standards through 
two popular mass mobilisations; 
and on the very real threat from 
the Contras , who have now 
spread the war to 11 of the 
country’s 16 departments. 

' killed same 7,300 people and 
caused an estimated $500m 
(£397 m) damage. 

Additionally, the mixed econ- 
omy model adopted by the Saa- 
di nists, which still gives the 
public sector a less than 40 per 
cent share in national output, 
has produced a powerful consen- 
sus. 

Similarly, the FSLN has man- 
aged to retain the loyalty of a 
significant slice of the large 
farm industry, which continues 
to invest 

But not the least Important is 
that many Nicaraguans enjoy 
wider liberties now than they 
had under the Somoza dictator- 
ship and the overwhelming 
majority share in the newfound 
pride of being a sovereign, in- 
dependent nation. 

At the final FSLN campaign 
rally of some 150,000 Managu- 
ans last week. Comandante 
Daniel Ortega, Nicaragua's new 
president and former Junta 


THE UB. will shortly have to 
opt either for a direct mili- 
tary Intervention in Nicaragua 
or a negotiated solution, said 
Sr Daniel Ortega, the head of 
the ruling Sandinista junta, 
after claiming victory in Sun- 
day's polls, writes Tim Coone 
in Managua. 

He said the U.S. policy of 
supporting Nicaraguan right- 
wing counter-revolutionaries 
had failed militarily. This 
left the UB. with two 
options: “the direct military 
option or negotiation.'' 

With 27 per cent of Sun- 
day's election results for presi- 


dent, vice-president -and the 
90-member National Assembly 
officially declared, the San- 
dinista Party is maintaining' 
its lead with 68 per cent of 
the vote. 

The Conservative Demo- 
cratic Party has edged into 
second place with 12B per 
cent and the Liberal Inde- 
pendents are third with 10.6 
per cent. 

Voting turnout on the 
densely populated Pacific 
coast has been high — at 94 
per cent In the capital 
Managua and at 92 per cent 
m the agro-industrial regions 
of Leon and Chinandega. Pro- 


portionately fewer people 
have voted In the interior of 
the country... The vote for 
the Sandinistas been 
lower than average In these 
regions which have been 
centres of UB--backed 
guerrilla operations over the 
past two years. 

In a military operation over 
the weekend, Cdr Enrique 
Schmidt, Co mmunicati on s 
Minister, died while in tem- 
porary command of a special 
forces unit. The Ministry of 
Interior said 73 guerrillas 
were killed daring the action, 
destroying an entire guerrilla 
unit. 


leader, offered the crowd a 
bellicose speech, containing 
little more than “sovereignty 
and gallo pinto, national dig- 
nity and austerity,” as one com- 
mentator put it, referring to the 
country’s most staple dish of 
rice and beans. The crowd 
roared Its approval. 

But though the nationalist 
hero, Gen August Cesar Sau- 
di no, seen by all Nicaraguans 
as the precursor of national 
independence, is at the centre 
of the FSLN trinity, he is 
flanked by Marx and St Paul, 
as one Sandinista writer 
phrased it. The mix is a potent 
one and has cut the ground out 
from underneath the Left, on 
the one hand, and Christian 
Democracy, a powerful force in 


the region, on the other. 

Nicaragua’s Christian Demo- 
crats are split into three small 
groups: one which has been in 
informal alliance with the 
Sandinistas, one with the Co- 
ordinadora Democratica .coali- 
tion party, and one with the 
U.S.-hacked Contras. The Left 
is split into two orthodox 
Communist and one Maoist 
party. with some union 
influence but little political pro- 
jection. 

- The Right-wing Co-ordfnadora 
Democratica, regarded In- 
creasingly by the Sandinistas as 
an internal political front for 
the UB. -backed Contras, re- 
fused to take part in the elec- 

"Ve opposition showed no ' 


sign during the campaign that 
it might be able to rally behind 
it anything like the breadth of 
support the Sandinistas enjoy. 

The odds facing the opposi- 
tion in the short term are fear- 
some. As a result, the centre 
and right is dividing between 
the institutional option of try- 
ing to build on the space 
opened by these elections and 
the institutions they give rise 
to, and the confrontation option 

The conservative Catholic 
Church hierarchy, perhaps the 
most powerful internal opposi- 
tion force, does not yet appear 
to have made up its mind on a 
course of action. 

The two traditional parties, 
the Independent Liberal and 
Conservative Democrats, have 


splinters already in the Co- 
ordinadora, and further split 

10 days prior to the polls over 
whether or not to stand. But 
despite these divisions early 
results gave each of the 
factions that did run 11 to 12 
per cent each. 

The Sandinistas are acutely 
aware of the dangers of the 
opposition going underground. 
Partly in response, they have 
set up a National Dialogue of 
all the parties to function in 
tandem with the more narrowly 
based constituent assembly 

The war has a good deal to 
do with the FSLN’s monopoly 
of state institutions. The 
Sandinista background is more 
one of a military organisation 
which has tended to improvise 
on ideology than of a hardline 
Leninist organisation intent on 
a one-party state. The war has 
kept armed Sandinismo in a 
state of almost permanent 
mobilisation. But the wide- 
spread belief among its leaders 
that the UB. might intervene 
directly to topple them appears 
genuine and not a pretext for 
Tnainminfag their monopoly. 

The FSLN has also shown a 
capacity for self -criticism and 
for adjustment; for example, on 
the direction of agrarian reform 
and on its arrogant mishand- 
ling of the resettlement of the 
Miskito Indians on the Atlantic 
coast Zt must also be the one 
army which does not shoot 
deserters in time of war. 

On the anniversary of the 
invasion of Grenada, there has 





Daniel Ortega . . . opposition 
to Trim neither organised nor 
coherent enough 

been some debate in Managua 
about the bloody struggle inside 
Maurice Bishop's New Jewel 
Movement which, led to the UB. 
intervention. A sign Ifl cent out- 
come of such discussion Is the 
conclusion that revolutionary 
movements are not exempt from 
having to justify their actions 
in pluralist competition at the 
polls. 1 " 


Shell Oil abandons deep 
water drilling in Atlantic 


BY WILLIAM HALL IN NEW YORK 


THE SEARCH for oil off the 
U.S. Atlantic coast has suffered 
a serious setback following 
Shell Oil's decision to abandon 
its ambitious deep-water drill- 
ing programme. The project is 
estimated to have cost it close 
to $2 50m (£203m). 

Shell Oil, which has one of 
the best reputations among U.S. 
oil majors for finding oil, an- 
nounced its decision after 
encountering its fourth dry hole 
about 110 miles south-east of 
Atlantic City. 

It has been drilling in the 
area since August 1983 and has 
been setting successive world 
records in terms of depth. The 
last well at Baltimore Rise 


Block 93 was sunk In water 
depths of 5,017 ft and reached 
17,740 ft below sea leveL 

In 1981 Shell spent 3157m 
and its partners spent another 
$109m in acquiring offshore 
tracts in the mid-Atlantic. It 
said that its first dry well cost 
it 335m and its second well cost 
about $30m. 

The area is regarded as one 
of the frontier areas of the U.S. 
oil exploration business 

Shell has been the only big 
oil company drilling in the 
Atlantic and while the pros- 
pects were not regarded as good 
as some other areas, its decision 
to abandon its programme is a 
serious disappointment for the 
UB. oil industry. 


Fed breaks silence on policy 


BY PAUL TAYLOR IN NEW YORK 


MR PRESTON MARTIN, vice 
chairman of the U.S. Federal 
Reserve Board, took the highly 
unusual step yesterday of com- 
menting on the Fed's monetary 
policy on a U.S. election day. 

His comments also came 24 
hours before the Fed's policy- 
making Federal Open Market 
Committee (FOMC) was due to 
meet. 

Mr Martin, speaking to a 
U.S. Stock Exchange meeting, in 
New York, said the Fed had 
adopted a “steady as you go" 
approach to U.S. monetary 
policy incorporating a “some- 
what accommodative stance” 
which, he said, was more appro- 
priate as the expansion period 
of the U.S. economic cycle “be- 
comes a bit more mature." 

His comments ended a period 


of apparently deliberate silence 
by senior Fed officials dar- 
ings the run-up to the U.S. 
elections. The silence, seen as 
an attempt by the Fed to 
stay out of the election debate, 
continued despite “jawboning” 
attacks by senior administration 
officials during the past ten 
days on the Fed's tight mone- 
tary policy. 

Wall Street bas been ablaze 
with speculation about the 
Fed’s monetary policy — 
speculation which came to a 
head on Monday when Wail 
Street economists read the 
Fed’s unexpected injection of 
reserves into the banking 
svstem as a signal of a further 
slight easing ~ nudge ” by the 
UB. monetary authorities. 

- Mr Martin, a Reagan appointee 


who has, on several occasions, 
found himself in a minority on 
the FOMC and has publicly 
criticised Fed monetary policy 
for being too tight, said yester- 
day that the Fed was seeking 
to help the economy achieve 
“ the so-called soft landing.” 

He said the Fed has focused 
on monetary aggregates as 
opposed to the monetary base 
in determining monetary policy. 

Mr Martin added that he felt 
“reasonably optimistic” about 
the level of UB. inflation. On 
the dollar he believed the Fed 
would work to “ maintain 
orderly markets, bat not 
attempt to dictate what level 
the dollar would reach.” 

FOMC is due to meet behind 
closed doors today In what is 
seen as_a' particularly impor- 
tant meeting. 


Contadora group may ask 
Europeans to join peace bid 


BY HUGH O’SHAUGHNESSY 

EUROPEAN military observers 
may be asked to join Latin 
American troops in the verifica- 
tion of the peace process in 
Central America, according to 
diplomatic sources in Europe 
and the U.S. 

Final details of arrangements 
for arms reduction and the 
evacuation of foreign troops 
from Central America is ex- 
pected later this month when 
the four governments of the 
Contadora group — Mexico, 
Panama, Colombia and Vene- 
zuela — publish the final draft of 
their peace proposals for the 
area. 

Though the UB. is not a 
member of the Contadora group, 
the Administration has been 


pressing for a more effective 
verification of the withdrawal of 
Cuban troops from Nicaragua 

The Contadora group has dis- 
cussed with various European 
governments the deployment of 
their military personnel, par- 
ticularly to monitor border 
violations. 

France and the Netherlands 
have been tipped as likely 
European participants In the 
peace keeping operation. British 
personnel are unlikely to take 
part 

It has not yet been decided 
whether the operation would be 
carried out under the aegis of 
the UN or as a collective initia- 
tive by tbe Contadora and the 
Western European participants. 
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BASF technology— making progress smoother. 



Think of your car. Its performance, its comfort, its safety — the 
resuit of modern technology. Technology' in which BASF is a 
driving force. 

The brilliant paintwork , the lightweight yet durable 
bumpers, door handles and hub caps, fuel tank and filler pipes. 
Ail result from BASF paint and plastics technology. 

Our flexible foam plastics form the carefully designed 
contours of the seating. Our textile products bring more 
comfort and style to the up- 
holstery and carpets. 

Turn the ignition key, and 
more BASF products leap into 
life. A host of electrical connec- 
tions, lubricating oil additives, 
anti-freeze, brake and clutch 
fluid agents, ensure your journey 
is trouble-free. 

As you drive along, 
the sound of your favourite 
music may be coming from the 
BASF audio cassette tape — 
even the dashboard fascia 
itself may be moulded from 
BASF material. 

On the road, watch out for 
the cats-eyes and traffic signs, 
they too reflect applications of 
BASF technology. And should 


you damage your car, our body repair materials will help 
patch things up. 

Our current development work on a plastic battery, where 
plastic foil replaces conventional lead plates, will lead to a 
revolution of electricity storage design. 

■All these items and more reflect the quality of BASF's 
contribution to modern automotive manufacture. 

in boats and railways and aircraft too, BASF technology is 

making progress smoother. 

AH of these are answers. 
Answers to the needs of people. 
Answers that have resulted from 
our commitment to research 
and development 

Throughout the world, one 
in ten of our 100,000 employees 
is engaged in research and 
development. V\fe invest £1 million 
every day of the year in this area 
alone. 

As a leading chemical enter- 
prise, we are committed to the 
future — the future of Man, his 
environment and our company’s 
continuing contribution. 

BASF United Kingdom Limited, 
Earl Road, Cheadle, SK8 6QG. 
4 Fitzroy Square, W1P 6ER. 
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BASF are the 
people concerned 
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To: Volvo, Springfield H^usc, 
Mill Avenue, Bristol BS1 4S A 
Please send me further details! 

Mr/Mrs/Miss_ 

Address— 


- ^ Postcode 


iTHEHE^ymm^mM^zn. 





V 



■■linlfivi y * 


:• ; .. , • '/v'.yc. . _ v _ .. 



■ ✓ 

E'; 

i 





- 


;>• * 


"/ ' /s; \ 

t . 

• ? * ■ * 


740 


** *• *• *'**-■ 


x 


il ' >' * v • ■• * 



2.3 LITRE ENGINES. CARBURETTOR AND INJECTED VERSIONS AVAILABLE. PRICES INCLUDE CAR TAX & VAT ^DELIVERY & NUMBER PLATES EXTRA). CORRECT AT TIME OF GOING TO PRESS. CUSTOMER INFORMATION TELEPHONE: IPSWICH (0473) 71513L 







8 


't / A 


Financial Times Wednesday November 7 1984 


UK NEWS 


THE EXECUTIVE 


DIARY. IN THE PHONE 


Thatcher appeals for end 
to miners’ stoppage 


BY PETER RIDDELL AND JOHN 


ON YOUR DESK. 



h Forgetall those leather-bound desktop diaries. 

I Buy an Execute! telephone communications 

unit instead. 

B| It may cost a little more, but what diary will give 

gPj^an audible reminder of vital meetings or calls, as 
as instant directory and autodial facilities, 
all the pages of Viewdata, access to telex 
and let you talk ‘hands free'? 

And you won't need to buy another diary 
for 20 years. Execute! lets you plan that far ahead. 
Because it is not just the ultimate executive 
^ diary. It’s the ultimate executive telephone. 

Get closer to owning one by dialling 100 for 
Freefone STC Executel now and ask for Annie, or 
send the coupon. 


MRS MARGARET THATCHER, 
the Prime Minister, yesterday ap- 
pealed to the leadership o f the Na- 
tional Union of Mineworkers 
(NUM) to end its coal strike “for the 
sake of the mining industry, for the 
sake' of mining communities, for 
the sake of. every miner and his 
family" 

Her remarks, in the -House of 
Commons debate on the Queen's 
Speech, reflect the growing confi- 
dence of ministers as Tory back- 
benchers about the outcome of the 
eight-month-old dispute. 

Most of the Government’s doubts 
of two or three weeks ago have now 
disappeared after the settlement 
with the pit supervisors’ union Nac- 
ods, the disclosure of the NU&Ts 
links with Libya and the evidence 
of some return to work by striking 
miners. 

After Monday's “surge" of over 
800 men who reported for work for 
the first time since the start of the 
dispute, another 411 men returned 
yesterday, bringing this week's to- 
tal of “new faces" to 1,279. It does 
indicate a considerable change in 
the rate of return, after many 
months when the trend was negligi- 
ble. 


LLOYD 

These facts have overshadowed 
the Government's private doubts 
about the conduct of Mr Ian 
MacGregor, the chairman of the 
National Coal Board (NCB). The 
public divisions within the board 
surfaced again yesterday when Mr 
Geoffrey Kirk, the NCB's director 
of information, openly criticised 
some of its management practices. 
It was confirmed yesterday that he 
would be taking early retirement at 
the end of the week. 


Mr Kirk said of the chairman: "It 
may be that he resents someone 
who questions his judgment" He 
confirmed that he had three sepa- 
rate disagreements with Mr 
MacGregor over 10 days. He added 
that after Mr MacGregor’s long ca- 
reer in America, "maybe he is not 
accustomed to having people ques- 
tion his decisions and point out the 
consequences of them." 


She believed "scores of thousands 
of miners in addition to the one 
third of miners who are now at 
work, are longing to accept this 
offer." 


The Prime Minister told MPs 
that she bad "every confidence in 
Mr MacGregor," citing his ability to 
win contracts for the industry. 

The main theme of her speech 
was the "reasonableness" of the 
current offer to the miners and her 
belief that "the National Coal Board 


Mr Neil Kinnock, the leader of 
the opposition Labour Party, met 
with criticism yesterday from the 
left-wing of his party for his deci- 
sion not to attend any of the five 
mags rallies foing organised by the 
NUM. A statement, issued with the 
names of 45 MPs. called on "all 
members of the parliamentary La- 
bour Party ... to give absolute pri- 
ority" to foe NUM. 


Assets will remain frozen in Ireland 


BY BRENDAN KEENAN IN DUBLIN 


To. STC Executel. FREEPOST Slough SU 7BR. 
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STC TELECOMMUNICATIONS LTD 


FUNDS belonging to the NUM in a 
Dublin bank are to remain frozen 
until the Irish courts have decided 
the full issue of whether the British 
sequestration order against the 
union be applied in -the Irish 
Republic, an Irish High Court judge 
decided yesterday. 

That destination is believed to be 
in the U.S., ?< yo rdin g to sources in- 
volved in the Irish litigation. 

The court beard that the NUM 
began transferring funds to Ireland 
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If they use the Caud- 
you can use the money 


The American Express Corporate Card System. 


£13 billion - that’s what British business spent on travel 
and entertainment last year. 

And at any given moment£780 million is out in the form 
ofcash advances. Tied up working capital that’s hard to control. 
Ifs dead money. Money you could allocate&rmoreprofitably. 

The American Express Corporate Card system 
eliminates floats and provides you with the information you 
need to tighten your grip on expenses. 


The key to increased control 
The American Express approach to the management of 
business expenses couldn’t be more simple. You provide die 
American Express Corporate Card to all your employees who 
incur expenses regularly. It gives them all the benefits of the 
Personal Card with one fundamentai bonus for you. You get 
the tightest possible control over their expenses. 

They use the Card to take care of airline, hocel, car hire, 
petrol, rail, restaurant and other expense needs. The Card is 
valid around the world. As, they sign for their expenses, you 
get uniform, detailed receipts of all the charges. There is an. 
unbroken ‘audit trail! 


Cost efficient travel 

The Corporate Card system is only one of the many 
financial management tools available to you from American 
Express Travel Management Services. We can help you 
formulate travel policies that will eliminate the hidden costs of 
ad-hoc buying. And with a network of over 1 ,000 American 
Express Travel Offices around the world, nobody is better 
placed to get you the best deals on feres, hotels and the day- 
today necessities of traveL 


Action it now 

Find out how the American Express Corporate Card 
system can be tailored to meet your company’s needs. 

Send this coupon to Roy Stephenson, Vice President 
Travel Management Services, American Express, Southside, 
105 Victoria Street, London SW1E 6QX. 


i — i 

j Pleasesend me full information on the Corporate Card system j 

. together with a FREE copyof an eye-opening independent survey on 

! Havel and Entertainment Expenses in British Business. I 


No worries about employee misuse 

The Corporate Card has another advantage which 
distinguishes it from the Personal Card. Accept the American 
Express Waiver of Liability and your company is protected 
from employee misuse of the Card. 


Check before you pay 
The system provides you with a Monthly Statement 
of Account together with Management Information Reports. 
They give you at-a-glance coverage of the whole account 
and how each, and every. Card has been used each month. 
You have full control because every charge can be 
checked before it is paid. 


Position. 


Company. 


Address. 
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last March but that £5m has since 
been tr ansfer red again to an undis- 
closed destination. 

The union now has £2 .7 5m lodged 
in a Dublin branch of Bank of Ire- 
land Finance, and Mr Justice Bar- 
rington said it should remain frozen 
in the meantime in order to pre- 
serve the status qua He rejected an 
application on hehalf of the union to 
lift the temporary injunction grant- 
ed to the sequestrators - accoun- 
tants Price Waterhouse - at a spe- 


cial hearing in his home on Sunday. 

The NUM first transferred C5m 
from a Midland Bank subsidiary in 
the Isle of Man to the Bank of Ire- 
land Finance on March 14. On the 
same day £200,000 was paid from 
the account to toe union’s superan- 
nuation fund in London. In all, 
£8 .5m was transferred to Dublin 

Sequestration of toe union’s as- 
sets was ordered at after the NUM 
failed to pay a £200,000 High Court 
fine for contempt of court. 


Judge orders unions 
to end Austin strike 


BY ARTHUR SMITH, MIDLANDS 


LEADERS of toe strike by 28,000 
workers at Austin Rover, state- 
owned BL’s volume car division, 
have been called to an emergency 
meeting in Coventry today to con- 
sider whether to defy a High Court 
order to call off their action. 

Austin Rover was granted an in- 
junction in tEeTfigh Court yester- 
day requiring six trade unions in- 
volved in the dispute to withdraw 
their strike call until a secret ballot 
has been held. The action was 
brought under the new Trade Union 
Act 

Three other unions, the 
engineers foundry men and the 
electricians, were granted an ad- 
ioumment on the hearing until to- 
morrow. 

The strike, which began on Mon- 
day, is over Austin Rover's 10.2 per 
cent pay offer over two years. 


CORRESPONDENT 

The judge gave toe unions until 
6.00 last night to comply with toe 
order. But the deadline passed 
without any change of instructions 
from the Transport and General 
Workers Union, which represents 
the bulk of the workforce. 


" The executive of the Amalgamat- 
ed Union of Engineering Workers, 
which was in session ail day, re- 
fused to make any comment But 
Mr Ken Cure, the executive mem- 
ber responsible for Austin Rover, 
has made it dear he believes a 
strike will serve no purpose. 


Austin Rover holds the initiative 
in deciding whether to ask the High 
Court to enforce the injunction. 
Failure to comply could place toe 
unions in contempt of court and 
faced with the risk of heavy fines. 


UK almost alone in 
enforcing ballots 


BY PHILLIP BASSETT 


BRITAIN STANDS almost alone in 
Europe in requiring by law that 
unions should hold ballots before 
strikes - or face court action s im ilar 
to that brought yesterday by Austin 
Rover. 


An international study of trade 
union voting carried out by the In- 
dustrial Relations Services re- 
search group, finds that no other 
European c oun try requires pre- 
strike ballots to be held such a long 
time before toe strike itself is called 
- four weeks under the UK Govern- 
ment’s Trade Union Act 1984. 


The survey examines union bal- 
loting in all the member states of 
the EEC. toe three principal non- 
EEC Scandinavian countries, and 
Austria, Portugal and Switzerland. 


It finds that "only in the UK and 
Greece are union rules directly 
covered by statutory provision." In 
most countries - Austria, Belgium, 
Denmark, West Germany, Finland, 
Italy, Luxemburg, Norway, Portu- 
gal and Sweden - there is no statu- 
tory controL In France, Greece, ire- 
land, the Netherlands, and Switzer- 
land there are differing elements of 
statutory controL 
The relationship of the law to 
strike ballots is broadly as follows: 

• Austria. Strike decisions are 
based solely on union rule books. 
Decisions to call strikes must be 
ratified by union executives. 

• Belgium. Rule book based. In 
most unions, the executive will de- 
ride to call a strike after a two- 
thirds membership vote in favour. 

• Denmark. There is a legal re- 
quiement to ballot in cases of con- 
ciliation, and if votes against out- 
weigh those in favour, or if votes 
agamst exceed 35 per cent of those 
entitled to vote. Rejection of concil- 
iation normally indicates a strike 
warning, as laid down in central 
agreements. 


laid down in collective agreements j 
have legal force. 

• Finland. A majority of two thirds 
is required at a meeting before a 
strike may be called. Rule book 
based. 

• France. Rule book based. No bal- 
lots required. 

• Greece. Law requires a simple 
majority in toe private sector and 
the Civil Service and an absolute 
majority of registered voters in the 
public sector before a strike may be 
called. 

• Ireland. Rule-book based. Simply 
majority of votes cast in largest 
unions required to begin or end a 
strike. 

• Italy. A union normally de- 
clares a strike. No vote is required 
among members. 

• Luxembourg. In general, union 
rules say that any vote on starting 
or ending a strike should be taken 
by ballot among the members 
concerned. • 

• Netherlands. Type of majority 
required to call a strike depends on 
union rule books - usually through a 
show of hands, but ballots are used 
in some industries. 

• Norway. Strikes must be ap- 
proved by toe central union in- 
volved. No balloting, with one ex- 
ception: if a wage agreement, rec- 
ommended by the union, is rejected 
by union members, a simple majori- 
ty of votes cast will sanction a 
strike. 

• Portugal. Rule book based — sim- 
ple majority required. 

• Sweden. Similar provisions. 

• Switzerland. Majorities depend 
on individual rule books, but two 
thirds of votes cast is usuaL I 


Mercury 
to extend 


telecom 


Has no room for any further move- 
ment" She said: "A settlement 
which preserves toe NCB’s right to 
man ago and which meets toe 

unions* reasonable concerns can be 

reached." 


network 


Mrs Thatcher said that the NUM 
had now toe choice between con- 
tinuing “to manipulate the loyalties 
and exploiting toe fears of those 
who are on strike or accepting the 
offer which represents toe best in- 
vestment programme ever, the best 
ever guarantee of employment and 
tiie best ever early retirement 
terms.' 


MERCURY Communications, the 
private company which is- compet- 
ing with British Telecom to provide 
telecommunications services, plans 
to extend its network to Wales and 
Scotland and to North Sea oil rigs. 

Until now Mercury’s plans have 
concentrated on a "figure of eight" 
loop it is building in England. Mer- 
cury's operating licence, which is 
expected to be published tomorrow, 
will require it to extend its network 
to Glasgow, Edinburgh, Cardiff and 
Newport within five years. 

Earlier this year Mercury strong- 
ly opposed Government pressure 
for it to provide a national service 
os soon as possible, including re- 
mote areas. Mercury won the argu- 
ment The draft licence published in 
July only required Mercury to pro- 
vide services to 15 key cities in Eng- 
land within two years. 


The only requirement after that 
was for Mercury to extend its activi- 
ties as far as was commercial prac- 
tical Since the draff licence was 
published the Government has 
come under pressure from Scottish 
and Welsh interests concerned at 
the absence of the network from 
their countries. 


Mercury’ now believes there is 
greater commercial potential from 
the large Scottish and Welsh cities 
than it first thoughL It is under- 
stood to be happy with the change 
in the licence. 


Although British Telecom retains 
its monopoly to provide maritime 
telecommunications services. Mer- 
cury will also be able to offer ser- 
vices to fixed offshore oil rigs. This 
will not apply to moveable explora- 
tion rigs. 


Mercury believes that now it has 
an agreement on the licence - 
which requires parlamentory ap- 
proval - most of the non- 
commercial obstacles have been 
overcome. It has recently reached 
an out-of-court settlement with the 
Post Office Engineering Union 
which had at one stage refused to 
connect Mercury to private ex- 
changes. Problems on planning per 
Tni«L«rinn for microwave towers have 
also largely been solved. 


Mercury says it has 50 commer- 
cial contracts. Customers include 
stockbrokers Philips and Drew, the 
London Stock Exchange and Cable 
and Wireless, its parent company. 


□ THE BANK of; England and 
Johnson Matthey 'Bankers have 
been served with papers in an ac- 
tion for S300m in damages sought 
by Mr Mahmoud Sipra, the ship- 
owner whose companies JMB is try- 
ing to wind up. 

The action, initiated in the US. 
courts, alleges breach of promise 
and contract by JMB and accuses 
the Bank and JMB of seriously da- 
maging Mr Sipra’s business inter 
ests. The Bank of England declined 
to comment last night 

There were also signs yesterday 
that the Bank wps moving closer to 
agreement with a group of banks. It 
has asked them to participate in a 
£100m package of guarantees to 
cover further losses at JMB. which 
belongs to the Bank of England 
since its near collapse a month ago. 

A deal under which toe banks 
will agree to provide guarantees in 
exchange for a share of the profits 
when JMB is sold off again may be 
concluded in toe next few days. 


□ SCOTLAND'S oil technology in- 
dustry has received a boost with the 
announcement by Texas-based 
Gearhart Industries of a SI2m pro- 
ject in Aberdeen, providing an ini- 
tial 30 jobs and a further 70 within 
three years. 

Gearhart intends to open a 26,000 
sq ft complex to house its North Sea 
service operations, a tr aining school 
and a regional technical support 
unit 


□ DAN-AIR, the independent UK 
airline, has bought a third BAe 146 
four-jet regional airliner from Brit- 
ish Aerospace, for Ellm. The air- 
craft is already in service, having 
been used this summer on lease by 
Dan-Air. 

The aircraft is based at Newcas- 
tle and fixes between there and Am- 
sterdam, Bristol, Cardiff and the 
C ha n nel Isles. British Aerospace 
has now delivered 23 146s to seven 
operators in four continents. Total 
orders and options amount to 79 air- 
craft 


□ CONTINENTAL ILLINOIS is to 
wind down its London-based inter- 
national investment management 
business as part of the restructur- 
ing of the bank since its recent cri- 
sis. 

Five of the key staff, including 
three executives and two assistants, 
Khve transferred as a team from 
Continental to County Bank, the 
merchant banking arm of National 
Westminster Bank. .They include 
Mr Geoffrey Osmint, who compiled 
Continental Illinois's ann ual rank- 
ing of London stock analysts. 

Men and Matters, Page 18 


• West Germany. Ballots are re- 
quired under union rules to begin, 
continue or end a strike. In IG Me- 
teH, the largest union, a 75 per cent 
majority is required. But ballots 


Relocation delayed 
by Red Tape? 

Set up a viable project in cne of our 
78 Opportunity Areas and well 
supply a specialist team to cut the 
faiuft iE ufi S . Phone BSC Industry on 
01486 0366 Exl 300 or write to us 
at NLA Tower; 12 Adfecombe 
Road. Croydon. CR93JH. 


Maximum Cash 
Grants 

Are available if you start -op, expand 
or relocate your busme&s in one of 
our 18 Opportunity Areas. Phone 
BSC Industry on 01-686 0366 Ext 
3QQ or wrim to us at NLA Tower. 12 
Addiscombe Road, Croydon, CR9 
.3JH. j 
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If you’re not in constant touch 
with the Stock Exchange, the answer 
could, alas, be yes. 

Share prices yo-yo by the minute; 
no two authorities can agree on the 
underlying trends. 

Bull turns bear, and vice versa, 
faster than you can say “bewildered 
financial zoologist” 

(Ifyouthinkwe exaggerate, check 
the record for Friday May 4th, when 
theThirty Index opened on a record 
high, but the bull market was dead 
by lunchtimte) 

Ending up as the victim of some- 
one else’s killing can be murder on 
your profits. 

But; short T of spending all day on 
the phone to your stockbroker, how 
do you stay informed? 

A DESK-TOP STOCK EXCHANGE. 


Buy rent or otherwise acquire 
an Apricot computer. 

Apricot owners can call upon 
Communique, a unique package of 
financial and business services. 


Services stockbrokers use, like 
Extel Pric eline and Datastream. 

Bringing you continuous updates 
on 3,200 UK stocks and 47^000 
share prices from around the world. 

As well as constantly monitoring 
your portfolio, so you always know 
exactly what you’re worth. . 


THE LOWDOWN ON 1,000.000 FIRMS. 

Do you ever need to check on a 
company's performance, executives 
or public statements? 

Communique gives you Dun & 
Bradstreet, Key British Enterprise^ 
Pergamon Infoline, Textline, Data- 

Star and Eurolex. 

Which, in layman’s terms, means 



9.30 am 


12 noon 


inside information on all 950,000 
companies registered in the UK, and 
many abroad 

Plus every story published during 
the last 5 years by the FT the Dow 
Jones News Service and more than 
100 influential international journals. 

(Simply punch in key words, say, 
‘fibre optics’ and ‘Japan’ and the stories 
will be on your desk in minutes.) 


ACTING ON INFORMATION. 

Because you need to act fast, our 
package includes many other valuable 
services. 

Prestel, which has everything 
from the time of the next Newark 
flight, to whether your favourite 
hotel is fully booked 

Micromail, a speed-of-light mail 
system for talking, to mailbox users 
worldwide. Telex, to reach the rest. 

Of course you may not need all 
these services, in which case simply 
select the ones you want. 

Previously, subscribing to even a 
few of them would have meant a 
room full of terminals, screens and 
operators. 

Now all you need is a desk. 

Adding Communique to your 
Apricot costs a mere £395 + VAE 

A derisory sum considering what 
you already risk 

Seeing profits (to 
quote Shakespeare) 


“exit with a bear behind’.’ 



I would like to know more feTLl.-- 
about Communique. 

To: ACT Computer Services Ltd, FREEPOST (BS 2399) 
ACT House, Telephone Ave, Bristol BF1 4YX. Tel: 0272 211733. 

Name 


Position 

Company 

3 

Address 


c 



Tel 



THE ANSWER IS 


Apricot WITH Communique 
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Chemicals expect slowdown 


BY CARLA RAPOPORT IN LONDON 


Price harmony rules will end 
traffic in ‘personal 9 car imports 


THE BRITISH chemical industry 

bas Eared better than expected in 

1984, but the sector is now prepar- 
ing for a slowdown in growth be- 
cause of new competition from the 
Middle East and an overall decline 
in economic growth worldwide. 

This is the main conclusion of the 
autumn quarterly economic bulletin 
of the Chemical Industries Associa- 
tion (CIA) released this week. The 
UK chemical industry, with sales of 
C18bn> (S22bn) a year, is Britain's 
fifth largest industry and the fifth 
largest chemical industry in the 
world, outside the Eastern bloc. 

The bulletin states that chemical 
industry in Britain staged growth of 
4.5 per cent in the first 7 months of 
1984, compared with the same peri- 
. od in 1983. 

This compares with a rise of 2.2 
per cent far manufacturing indus- 
try generally. 


The CIA reports that some of its 

member companies have been 
more optimistic than the official fig- 
ures and "suggest that there is still 
an underlying trend of improve- 
ment overall" At the same time, 
commodity petrochemicals and 
plastics may have passed the peak 
of the current cycle, the CIA notes. 
"At worst, output is thought to have 
plateaued," the bulletin states. 

Although the rate of increase of 
imports has flattened somewhat, 
the bulletin shows the level of im- 
port volume in the first 8 months of 
the year as 18 per cent higher than 
the same period last year. Imports 
now account for 39 per cent of UK 
demand for chemicals. 

Prices for chemicals and plastics 
have been improving this year, but 
the CIA states that there has been 
some weakening in commodity 
plastic prices since the first quarter. 


Polyethylene prices in particular 
are reported to be “under pressure" 
as the first of tbe Middle East petro- 
chemical plants come cm stream 
ahead of schedule this year. 

These plants have been built by 
Saudi Bake Industries Corporation 
(Sabic) with the aim of converting 
the nation's previously Oared natu- 
ral gas into petrochemicals for 
world markets. 

• Mr Stuart Wamsley, a chemical 
analys at W. Green well, the London 

stockbroker, has stated that the re- 
cent price weakness in plastics and 
chem ic als has “reached worrying 
proportions.” 

Writing in his weekly newsletter, 
Mr Wamsley notes that while de- 
mand is currently not a major prob- 
lem for the industry, factors such as 
the weakening crude oil price, cou- 
pled with growing fears about the 


UK chemical Industry 
indices of home saws 
and trade volume 
JB8O-10O jmwftWr*” 
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BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 
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impact of Saudi Arabia, are "over- 
riding the normal logic that rising 
demand should signal rising selling 
prices." 


BRITISH CUSTOMERS would no 
longer be able to buy cars at pre-tax 
prices in Belgium, Denmark and 
Greece under tbe terms of tbe lat- 
est price harmonisation proposals 
put forward by the European Com- 
mission. 

This major change to tbe existing 
rules is mwft * clear in guidelines is- 
sued with the latest draft regulation 
which the Commission hopes to fin- 
alise by the end of this year and to 
bring into operation about six 
months later. 

The UK Consumer^ Association 
said yesterday that it would result 
in British car buyers having to pay 
hundreds, possibly thousands, of 
pounds more for cars bought on the 
European continent for personal 
import to Britain. 

The association said: “We regard 
this as a major - and totally unac- 


The gas people-investing in 
tomorrow^ world today 



The fact that gas is such good value makes it 
today's most popular fuel in British homes — and jtnT gjf | 
a powerful and growing force in industry, too. % 

This is no accident. It's the result of many 
years’ foresight, planning and massive investment fflrrr ~- 
by British Gas on behalf of their customers. fJpB 

The gas people are still working for the future: planning, ™ 
researching and investing to meet Britain's energy needs a 
further twenty years ahead, and more. j 

NEW £100 MILLION OFFSHORE SEARCH GOES DEEPER 

This year we've been drilling in deeper water than d?' 
ever before in our continuing 
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HOW THE GAS PEOPLE ARE PUTTING 
SOMETHING AWAY FOR A RAINY DAY 

Another ingenious and massive develop - 

B :h will help cope efficiently 

er demand is taking place in the 
epleted Rough gas field in 
Sea. Gas will be pumped 
ield in the summer, and stored 
needed. 

:n fully operational, this £600 
development will be capable 
upplying a billion cubic feet 
F gas a day at periods of peak 
demand —more than seven times 
the original output of the Held. 

GIANT CELLARS ‘SALT* 
AWAY GAS 


BILLION POUND * 

DEVELOPMENT IN MORECAMBE BAY 

One of the most important finds .gijgggfiE? 
made by the gas people is in 
cambe Bay, off Lancashire. y'' 

The Morecambe gas field / J 
lies about 26 miles offshore /• 
from Blackpool and, with • 

an estimated 5 trillion v# . tf* 

cubic feet of gas in reserve, 
js one ot Britain s largest \ miff''" ~ 
offshore gas fields. mlfigr \ 

Its ongoing develop- 
ment represents a billion / t) wfB 

pound investment by '■ 

British Gas in Britain’s / . ■ 
future — and provides 
thousands of jobs now ' 

for British workers. 

One great advantage 
of the Morecambe field 

is that it belongs to British Gas. This means that output 
can more easily be controlled to help ensure in cold winter 
weather that customers' needs for gas are met. 

Demand for gas at such times can be up to six times 
greater than in summer. 




JOQmBI MmISSB Deep under rural North 
wl&iilSLvfflSlI Humberside, British Gas 

engineers are now using salt 

Jr ^ >*j ffTfm cavities to store gas against heavy 

j&iuK MW winter demand. 

* ■ Three of these giant salt cellars, 

M a mile underground, are already 

* n serv ^ ce a 114 * ’work is going ahead on 

Each holds a billion cubic feet of 
~ *' gas, equivalent to all the gas used in 
JgHT - Britain each day before the North Sea 

With 8 million central heating customers 
and 14 million with gas fires, the gas people 
have to be fully prepared not only for 
next winter, but for the one after 
jEgwi \\ that, and so on. 
gSffljgJV \ \ Such projects are just part of 
.. NN \British Gas’ massive integrated 
■■ '• \ investment plans to provide for 

figjSBPS^ t J Britain’s future energy needs. 

These plans for tomorrow • 

- • are only possible because 

• the profits British Gas creates 

Kjfc ImT’V v today are all ploughed back 

into the business. 

/ This also brings benefits in 
the form of contracts for British 
r ■ fs&J&Frir / / finns for drilling platforms, pipelines, 
onshore terminals and all the associated engineering plant 
and equipment. 

That means the creation of many thousands of jobs for 
British workers — a productive boost for local communities 
and the national economy 


Britain's got a wonderfuel future! 



GULFAIRGOLDEN ROUTES 


cep table - change in tbe interpreta- 
tion of the regulation. It will result 
in a two-tier European Community 
with Denmark, Belgium and Greece 
becoming protected markets, effec- 
tively subsidised by ear buyers in 
the other seven EEC member 
states." 

The association urged the UK 
Government "to oppose this major 
change in the interpretation of the 
regulation which would drastically 
undermine the potential benefits 
that car buyers would otherwise 
gain from the regulation.* 

Tbe commission's guidelines 
state that a manufacturer would not 
have to supply cars with foreign 
specification at the local pre-tax 
prices in those markets where the 
retail price includes more than 100 
per cent if tax (which would at pres- 
ent exclude Denmark and Greece), 


or where there have been price con- 
trols for more than one year (which 
would exdude Rol gfom, the country 
most favoured by British "personal" 
importers). i 

Instead, a manufactur er would be 
obliged to supply at th e low est price 
charged among those EEC markets 
without high-tax or price-control 
distortions. The manufacturer could 
also add an extra charge for such 
things as administration and dis- 
tribution costs but would have to be 
prepared to justify this. 

The association has told the UK , 
Government that if the provision is 
retained it would be preferable to > 
base the price charged in the “dis- , 
torted" markets on the average 
price charged throughout the Com- 
munity - including those countries 
with high tax or price controls. 


Newspaper supplies 
to be investigated 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


l THE OFFICE of Fair Trading 
(OFT) is carrying out a wide-rang- 
ing review of the newspaper distrib- 
ution industry after complaints 
from retail newsagents that some 
wholesalers refuse to supply them 
with newspapers. 

Tbe review follows a report by 
the Monopolies and Mergers Com- 
mission in 1978 which concluded 
that the traditional system of news- 
paper distribution, involving whole- 
salers supplying newsagents, was 
in the public interest 

Sir Gordon Borne, director-gen- 
eral of fair trading, told a meeting 
of the Newspaper Society in Lon- 
don las? night: This review is time- 
ly in view of tbe apparent changes 
over the last few years since the 
commission's report” 

In particular, the OFT is anxious 
to ensure that tbe system of news- 
paper distribution does not prevent 
supplies reaching retailers other 
than newsagents who want to sell 
newspapers. Some small conveni- 
ence stores, petrol stations and su- 
permarkets are understood to want 
to sell newspapers but are finding it 
difficult to obtain supplies. 

The review will seek comments 
from newspaper wholesalers, retail- 
ers, publishers and trade associa- 
tions. The review, is expected to 
take several months to complete 


and the OFT bas not yet decided 
whether its results will be pub-, 
lished. I 

Sir Gordon emphasised last night 1 
that retail newsagents who had | 
found difficulty in obtaining sup - 1 
plies from wholesalers should fol- 1 
low tbe commission's advice . and j 
complain to newspaper publishers, i 
However, referring to cases where , 
it was a local newspaper publisher 
which was refusing to supply direct 1 
to a retailer, Sir Gordon said: "We ; 
have taken the view that the crite- 
ria employed by wholesalers in de- 
riding whether or not to make sup- 
plies available should also apply to 
publishers of local newspapers”. 

These criteria are broadly that re- 
tailed are selected on the basis of 
their location and of the standard of 
service they provide. 

Sir Gordon also criticised the 
practice of some wholesalers to ra- 
tionalise the areas of the country ' 
they cover. “In principle, it seems to 
me an unhealthy development 
when wholesalers agree not to com- 
pete with each other over wide 
areas of the country." 

Since the commission's report 
was published, he added, "rationali- 
sation schemes have continued to. 
grow and spread and my staff en- 
gaged on Restrictive Trade Prac- 
tices Act work are monitoring the 
situation closely.” 


Britain ‘not lax’ over 
nuclear safeguards 

BY DAVID F1SHLOCK, SCIENCE EDITOR 


BRITAIN IS not more lax than oth- 
er nations, such as the U.S., over 
standards of public exposure to nu- 
clear industry radiation, the Gov- 
ernment's watchdogs on radiation 
exposure have concluded. 

All countries, including the U.S. 
with which Britain has sometimes 
been compared, operate to the same 
basic radiation standard, a new 
study by the National Radiological 
Protection Board concludes. 

Differences arise in the way in 
which countries apply the basic 
standard for dose limitation, as laid 
down by the International Commit- 
tee on Radiological Protection. "Dif- 
ferences in concept make it difficult 
to make comparisons, and that is 
where people have got trapped," Mr 
John Dunster, toe board's director, 
said yesterday. 

With the single exception of the 
Sellafield reprocessing factory of 
British Nuclear Fuels, in Cumbria, 
estimated radiation doses for the 
general public from nuclear plants 
are at least a factor of 10 lower than 
the dose limits recommended, tbe 
report says. 

In the case of Sell afield, doses are 
about a fifth of the recommended 
limi t, but the company is taking 
steps to get it down to a tenth, to 
leave ample margin for any un- 
scheduled leaks, within the permit- 
ted limits. 

Britain differs from the U-S. in 
that it measures tbe radiation from 
each individual nuclear plant, and 
verifies that it falls within the lim- 
its. 


The U.S. tends to take clusters of 
related activities and verify them as 
a class. 

Even Trawsfynydd, in north 
Wales, the worst of the British nu- 
clear stations, because it is cooled 
by a lake whereas all others are 
cooled by the sea, still exposes peo- 
ple to no more than 3 per cent of the 
international dose limit 

Other British uudear stations are , 
less than 0.1 per cent of the limit, : 
according to Mr Dunster. 

S imilar differences in approach 
are expected initially in setting up 
new repositories for nuclear waste 
in different countries. The report 
suggests, however, that, with guid- 
ance from such international bodies 
as the International Atomic Energy 
Agency and the International La- 
bour Organisation, a more unified 
approach to public radiation protec- 
tion standards may emerge. 

Mr Dunster said that, after the 
publication of the Black report on 
radiation from Sellafield , last sum- 
mer, his scientists had been trying 
to identify previously unforeseen 
pathways for plutonium to reach, lo- 
cal child i-pn_ 

The Black report investigated 
Yorkshire TV allegations that Sella- 
fi eld's radiation was tbe cause of a 
“cluster” of leukaemia in children at 
the nearby village of Seasscale. 

A review of environmental radia- 
tion protection Standards. NRPB- R 
/&& By C A Hemming and R. EL 
Clarke. 


BL lea# 
Ford in 
Sales; for 
October 

By. Kenneth Gooding, 

Motor Industry Correspondent 

AN INCENTIVE campaign which 
offered dealers extra bonuses of up 
to £2O0h a car helped BL topple Ford 
from the top of the UK car sales 
league tabic In October. 

The campaign gave Austin Rover 
state-owned BUS volume car sub- 
sidiary, a flying start to last month 
because it ended on October 12. 
Dealers scrambled, to meet their 
sales targets by that date. 

As a result, BL ended October 
with a market share of 3&2per cent 
compared with Fred's 19.02 per 
cent However,' BL’s performance 
for the first 10 months is still lag- 
ging that for the .same period of 
1983. 

Its market share is down from 
18.11 per. cent ta 17J99 per cent and 
its volume of roles bas slipped from 
289,499 to 281,388. 

Ford is in a similar position with 
its penetration reduced from 28.88 
per cent to 27.75 per cent over the 
10 months and its volume down 
from 461.703 to 434,032. ’ 

Both Ford mid BL have been suf- 
fering mainly because of General 
Motors' advance in the UK The 
share of its subsidiary VauxhaU-Op- 
el is up from 14.45 per cent to 16.16 
per cent for the 19 months. 

In October, GM was hit by the 
twoweek strike at its UK car plants 
which left it short of some cars, par- 
ticularly the Vauxhall Astra, for 
which there now is an order bank of 
25,000, according to the company. 

The Japanese manufacturers 
have been striving to maintain their 
unofficial quota and in October 
achieved a market share of over 15 
percent 

The Society of Motor Manufac- 
turers and Traders says that new 
car registrations in October at 
123,869 were down by 8.1 per cent 
from the stone month of 1983 and 
brought the total for the first 10 
months erf this year to 1,563360, 22 
per cent down on the same period 
last year. 

Importers won a 80.5 per cent 
share of alt sales in October (60.7 
per cent in October 1983). Over the 
10 months, the importers' penetra- 
tion rose from 5735 per cent to 
57.58 per cent 

The best-selling cars in October 
were the Austin Metro (11400 sold); 
Ford Esoort (8^27); Austin Maestro 
(7,080); Vauxhall Cavalier (6,855); 
Ford. Sierra (4,970); Ford Fiesta 
1.(4,637) and Austin Montego (4,371). 

New microchip 
company set np 

By Jason Crisp 

A NEW British microchip company 
was set up yesterday with total fi- 
nance of £4m. The new company, 
Array Logic, has been spun off from 
research done by PA Technology, 
the product dvelopment division of 
PA, the management consultants. 

Array Logic will design and manr 
ufacture prototypes and small vol- 
umes of semi-custom microchips. 
The company beieves it can greatly 
speed up tire ume it takes to go 
from the design of a microchip to 
producing prototypes and help re- 
duce product development times. 

" Array Logic expects to have a 
turnover of £5m to ClOtn within 
three years and will employ about 
40 people. 

Tbe new company is being fi- 
nanced by £2m equity from Char- 
terhouse Japhet Venture Fund, 
Moracrest Finance, Warburg In- 
vestment Manage ment apd PA 
Technology itself. The Trade and 
Industry Department is providing a 
£450,000 grant, Samuel Montagu is 
providing a £800,0 00 me dium term 
loan facility and ICFC a £750,000 
lease line. 


Ideal Business 
Locations 

For starting, expending or relocating 
in one of Cur 18 Opportunity Areas, 


Ext 300 or write to us at NLA 
Tower. 12 AddistonVbe Road. 
Croydon, CR93JH. , 
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Gulf Air offers the most convenient way to fly to Abu 
IMmB with a choice of morning and evening departures 

\ M specially scheduled to suit most businessmen. Experience 
traditional Arabian hospitality, complimentary refreshments, 
new release big screen movies, 12 channel stereo and a choice 
Arabian or international cuisine honoured by La Chaine 
pl^ll I des Rdtisseurs. Join one of our 16 flights a week to the Gulf 
States and beyond. 

Arrive fresh and relaxed ready for business or pleasure. 

\ It s a Golden Experience. N o -one offers you more 

•?. Call your travel agent or Gulf Ain 73 Piccadilly, 

^ LondonWlV9HF.Tdephone: 01-409 1951, . ; .iwMa? 


Glasgow 041-248 ^eo* 
6381 or Key 

Prestel 223913. 2" 


™>>'l MUIUQ* 


SaaBBBBHgSHSSgg~ 


- v •“■l 1 . 

“Si. * 

• > • 

: ' 
vA *»:• 

&. s --« r. 


v™.. • 


• i 





Financial Times Wednesday November 7 1984 


11 



Channel Four isn’t the 
only one with 
special programs for 
minority groups. 



It teaches 
teachers. - - 



• Editors cut . 
editing time. 



Generals could 
.. play war games on it. 



Hairdressers 
cut costs with it. 



It doesn't dictate 
to secretaries. 



Conjurors 
try tricks on it. 



Fits shoe shops 
perfectly. 



Tailors draw 
patterns on it. 



Opticians see 
sales forecasts with it. 



Watchmakers tick off 
their accounts. 



Keeps track of 
the canteen's cutlery. 



Helps band leaders 
call better tunes. 



Helps farmers 
plough profits back. 



Resort managers 
resort to it for scheduling. 


c* 

Telephones 
talk to it. 



Helps firemen 
go to blazes. 



Takes risks out 
of insurance premiums. 



Gym owners keep 
their books in shape. 



Auctioneers hammer out 
accounts on it. 





Museum curators 

collate on it. 


Haberdashers do VAT 
with more dash. 


School children 
learn from it. 


Car hire companies 
drive better bargains with it. 


Record companies 
keep records on it. 



Fresh ideas on 
grocers* stock control. 


Engineers 
tanker with it. 


The collector uses it Theatres 

to pin down a species. put seats on it. 


Tells librarians 
what's left on the shelf. 


At last, therek a Personal Conaputer that's 
Tnflrip for people who are specialists in their own 
business, notcompnter specialists. 

Because the IBM Personal Computer has 
enough software to cater for even the most idiosyn- 


craticusei: • , 

With specific programs for subjects as diverse 


as 


In feet, on average, the IBM Personal Com- 
puter has a new software package being written 
for it every day? . 

But then, if we didn’t have all those hundreds 
of programs, we couldn't be sure there’d be one 
for you. 

If you’re interested in a computer that talks 
your language, why not drop into your nearest IBM 


Authorised Dealer or Retail Centre. 

He’s had to put his name to a 14-page contract, 
so you oan be sure he’s one of the best. 

And he’s also fairly used to catering for a 
minority of one. You. 

Pbr further information phone 01-200 0200 or 
dip the coupon. 

'Based on National Computer Centre data for January/ September 1984. 


Roger Kojecky, IBM United Kingdom Product Sales limited, 
FREEPOST, Greenford, Middx. UB6 9BR. (Tel: 01-578 4399.) 
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The Confederation of British Industry at Eastbourne 

EEC worker directives forceful r 1 ° 1 ® “ rged 

Will hurt employment environment issues 


BY WALTER ELUS 

THE EEC Commission was warned 
yesterday by senior British indus- 
trialists that its controversial draft 
social directives would “weaken 
European industry and damage em- 
ployment prospects." 

The industrialists, meeting for 
the final day of the annual confer- 
ence of the Confederation of British 
Industry (CBI), at Eastbourne on 
the south coast of England, agreed 
this by an almost unanimous vote. 
Only Mr John Pardoe, a former Lib- 
eral MP, abstained. 

The Commission's efforts on 
worker consultation and employee 
participation in decision-making 
were dismissed as "social engi- 
neering.” 

Mr Ivor Richard, the European 
Social Affairs Commissioner, who 
spoke at the conference, was cast in 
the role of chief engineer and was 
told that the proposed V redeling or 
Fifth Social Directives were seek- 
ing to effect changes that were un- 
necessary and meddlesome. 

Defending his position, Mr Rich- 
ard said that his relationship with 
the CBI was based on trust and un- 
derstanding: "You don’t trust me, 
and I certainly don't understand 
you." 

The Commission, he said, not on- 
ly bad the right to propose legisla- 
tion in the social field, it also had an 
obligation to do so which was clear- 
ly set down in the Treaty oE Rome. 

“Having said this, however, let 
me say I do not regard myself as a 
social engineer. Nor do I believe 
that I am involved in a comprehen- 
sive and systematic social engineer- 
ing policy," he said. 

"What I am seeking to do is to 
help build a Europe which is more 
efficient and co-operative, which is 
more pro Citable and contented.” 



Ivor Richard: defended 
Commission’s proposals 

Mr Richard gave two examples of 
what he said was wrong with the 
existing social framework in the 
Community. 

"In recent months, we have come 
across a very large number of cases 
in West Germany, all involving ma- 
jor multinationals operating in the 
Federal Republic who have each in 
their own way reduced the value of 
the German worker consultation 
legislation to near zero through the 
process of taking decisions at head- 
quarters outside Germany and an- 
nouncing them as fails accomplis 
through the local management in 

Germany. 

“This is something which will 
happen more and more and there- 
fore calls for a community-wide so- 
lution, which in part is what Vredel- 
ing is. It is not a problem that can 
be adequately dealt with by mem- 
ber-states alone nor by voluntary 
codes of practice, because the bad 
boys would ignore them.” 

The commissioner’s second ex- 
ample dealt with the reduction and 


re-organisation of working time, 
which he agreed had been "fero- 
ciously attacked" by employers’ or- 
ganisations. 

"But the essence of their attack,” 
he continued, "does not deal with 
my proposals. I am not proposing 
less work for more wages. I am not 
proposing a reduction in the com- 
petitive position of European indus- 
try. I am not proposing greater ri- 
gidity in the labour market 

"What I am saying is that one 
way, and I emphasise one way, of 
dealing with unemployment is by 
an agreed system of work-sharing. 
ButI have said quite specifically... 
that work sharing should not pro- 
duce an increase in unit labour 
costs and that the maintenance of 
competitzvity against our trading ri- 
vals is of paramount importance.” 

In the Netherlands, 00 per cent of 
Dutch workers were now covered 
by agreements exchanging reduced 
real wages for shorter working 
weeks. In Belgium, 3 per cent cuts 
in real wages had been negotiated 
in return for a 3 to 4 per cent boost 
to employment 

The Commission wanted govern- 
ments to create real jobs, Mr 
Richard said. One mi l linn new jobs 
were needed in Europe just to en- 
able the workforce to stand stilL 
The Community today faced a pool 
of excess labour equal to 10 percent 
of the labour force, and this threat- 
ened to create what the Archbishop 
of Canterbury had described as an 
“indecent?* society. 

Replying for the CBI, Dr James 
MacFarlane, director-general of the 
Engineering Employers' Federation, 
said that no one was disputing Mr 
Richard's right to propose social 
legislation. “We just wish he 
wouldn't do it” 


BY USA WOOD 

INDUSTRY was urged yesterday to 
take a more forceful role in putting 
over its message in the public argu- 
ment over the environment and its 
protection. 

The resolution at the CBI confer- 
ence said that although industry 
spent considerable sums on abating 
pollution, it was failing to win the 
argument against “ill- judged and 
costly environmental regulation.” 

Mr Richard fj ndy pN. nhairm^n of 
ICI Mond division, said: The intro- 
duction of control regulations 
should be based on verifiable scien- 
tific evidence rather than being a 
defensive response to unsoundly- 
based public concern. 

“Unless we state our case more 
openly and more convincingly, we 
will suffer increasingly from politi- 
cal whim and environmental myth." 

Mr Lindsell said that the CBI was 
looking for individual companies to 
continue to achieve real environ- 
mental improvements where they 
were required. As importantly, it 
was looking for members to en- 
hance industry's reputation by pub- 
licly showing what had already 
been achieved. 

The CBI, he said, was to issue a 
booklet guiding members on how to 
put over their case on environmen- 
tal protection. It was also proposed 
that there should be a programme 
of self-education to makp all em- 
ployees aware of the significance to 
them of environmental protection. 

“Environmental protection and 
economic development," he con- 
cluded, "have to go forward hand in 
band. They cannot be mutually ex- 
clusive. Furthermore, environmen- 
tal protection measures have to he 
economically feasible.” 


Mr Miebap| Noar, of the Federa- 
tion of Civil Engineering Contrac- 
tors, said there was a lunatic fringe 
among environmentalists but in- 
dustrialists had to have a meeting, 
of minds with those environmental- 
ists who were well informed. Peo- 
ple, he said, were fed up with heavy 
lorries going past their doors and 
more- and more countryside being 
lost Industry had to take part in 
the debate. 

Mr Michael Bown. of the UK Cen- 
tre for . Economic and Environment 
tal Development in describing the 
resolution as defensive and almost 
apologetic, said the CBI needed to 
give leadership on the issue. 

• Reductions in capital allowances 
introduced in the 1984 budget were 
condemned by the conference as 
"divisive, excessive and a disincen- 
tive to investment" 

A motion welcoming the Govern- 
ments recognition of a need for tax 
reform, and the CBTs decision to 
produce its own proposals on alt- 
ernative national and local taxes, 
was carried unanimously. 

• Strong interest was expressed by 
the conference in not only extend- 
ing the duration of the Govern- 
ment’s Youth Tr aining Scheme but 
also widening its brief. The confer- 
ence agreed, despite some doubts 
over the role of YIS, that the Gov- 
ernment should extend the scheme 
for young people unable to obtain 1 
employment after one year’s train- 
ing. 

• A CBI study into job creation op- 
portunities in the tourist industry 
was announced by Sir Terence 
Beckett, CBI director-general, in 
his dosing speech to the confer- 
ence. 


Scramble for places in 
the Lloyd’s hierarchy 



OUR SERVICE GOES STRAIGHT 
TOTHE HEARTOFTHE PROBLEM 


Don’t let our name mislead you. While we're closely 
involved with many leading companies trading between 
Britain and Scandinavia, we are a U.K. bank 
In fact, we’re a major source of 
finance and investment funds for 
British companies in the U.K. and 
internationally. 

Scandinavian Bank is one of 
Britain’s top twenty banks with assets 
well in excess of £2*6 billion and 
offices in fourteen financial centres 
worldwide. 



We are totally committed to customer service and 
this helps to explain our rapid growth since 1969. 

We believein working alongside our customers to 

create innovative financial packages to 
meet their particular needs. 

So, if you're lookingfor a special 
service in trade finance; leasing,foreign 
exchange or any other area of U.K. or 
international business, contact us. 

. You’ll soon discover the 
advantages of our fast and efficient 
service 


Service so good it puts you in the lead. 


Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager. Extension 346. Telex: 889093. 
International O^es: Bahrain, Bermuda, Geneva, Hong Kong Los Angeles, Madrid, Melbourne, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich. 


THREE FARMERS, an estate 
agent, the deputy chairman of Inta- 
sun Leisure Group, a couple of soli- 
citors, a Member of the European 
Parliament, two insurance execu- 
tives, a business consultant, the 
principal adviser to the royal family 
of Yemen, and assorted company di- 
rectors will know today whether 
they have been successful in their 
attempt to gain places on the ruling 
council of Britain's premier insur- 
ance market, Lloyd's of London. 

The Lloyd's elections have be- 
come an unusual, and rather colour- 
ful affair since major constitutional 
reforms - the first in more than 100 
years - were implemented nearly 
two years ago. Lobbying is intense 
among the -candidates, the rivalries 
Si cilian in their vehemence, and the 
recriminations for failure lachry- 
mose. 

Until 1982 Lloyd's was governed 
.by a committee of 16. Those elected 
were drawn from the working 
members of the Lloyd’s market - 
the insurance underwriters and 
brokers- The great power bouses at 
Lloyd’s and the major families of 
the market were represented on the 
committee. 

After each successive election 
members of companies such as 
Sedgwick Group. C. E. Heath, Alex- 
ander Howden, G T. Bowring, Bain 
Dawes, Willis Faber, Hogg Robin- 
son group, Minet Holdings - the 
broker barons - could be found on 
the Lloyd's committee which was 
chained with the duty of maintain- 
ing the market place for the mem- 
bers and little else. 

In theory it was possible for un- 
derwriting members who do not 
work at Lloyd's to seek places on 
the committee. But they were large- 
ly unaware of the o pportun ity and 
were never encouraged by working 
members. 

Only about 4,000 out of the 23^00 
underwriting members at Lloyd’s 
work in the market The rest of the 
membership is drawn from a wide 
social and business spectrum. Poll- 
ticians, actresses, businessmen, 
sports and television personalities 
and members of the aristotxacy all 
form -part of this outside- memberi 
ship which pledges its wealth to al- 
low the Lloyd's market to function. 

The system of government has 
changed in Lloyd's. A ruling council 
has replaced the committee as the 
governing body. 

The outside members now have a 
recognised statutory right, under 
Lloyd's own private legislation, to 
have their omu.reiiresentetiyes on 


John Moore explains the 
background of elections to 
the ruling council of the 
London insurance market 


the council. The council is com- 
posed of 28 individuals. Of those 
serving on the council 18 are drawn 
from the market, eight from the 
outside membership. 

Three individuals unconnected 
with the Lloyd’s market are pro- 
posed foe election by the council 
and their appointments approved 
by the Governor of the Bank of 
England in addition there is an out- 
side chief. executive, Mr Ian Hay 
Davison, who serves on the council 
as a deputy rhairm an- 

Postal voting has been intro- 
duced. However, Lloyd's has been 
split into two electorates for the 
purposes of voting. Working mem- 
bers may vote only for working 
members of Lloyd’s to the council 
while the outside members, or ex- 
ternal members as they are known, 
may only vote for other external 
members. The two classes of 
Lloyd's membership cannot vote for 
each other. 

This hasted to tension. The insid- 
ers at Lloyd's have sought to pre- 
serve their influence on the ruling 
council by attempting to ensure 
that their chosen candidates from 
the ranks of the external members 
are elected. 

Two years ago, when the first ex- 
ternal members were elected, un- 
derwriting agents, who look after 
the affairs of underwriting mem- 
bers at Lloyd's, were actively advis- 
ing members which way to vote. 
This time the advice is less obvious, 
and the lobbying- more devious. 
Most agents are offering advice on- 
ly if their members ring them up 
about the elections. 

The Association of Lloyd’s mem- 
bers, representing more than 2,200 
members, has adopted a more ac- 
tive role in the campaign. 

The association, formed to pro- 
tect the interests of Lloyd's mem- 
bers, has drawn up its own. “slate" 
of candidates who they have consid- 
ered to be “worthy of support? 1 for 
tiie four places available for exter- 
nal members on the council- The 
four it has named are Mr Julian 
Byng, a former practising barrister, 
who is now running a farm and 
breeding bloodstock on his family 
estate; Mr Christopher Davidge, a 
landowner and chairman "of. var- 


ious companies." He is the present 
incumbent on the council who has 
had to retire and stand for reelec- 
tion under the rules; Mr Dennis 
EYedjohn, another member of the 
council who is retiring and standing 
again. He runs a venture capital 
company. 

The other representative it is sup- 
porting is Mr Ian Henderson, a 
chartered accountant who worked 
for Lloyd's an the development of 
systems and computer facilities in 
the 1980s. The association fell foul 
of the Lloyd's authorities when it 
insisted that those who were to be 
chosen for their nominations 
should undertake to become mem- 
bers of the association. That propos- 
al was abandoned. 

In all, there ore 17 candidates 
running for just four places re- 
served for the external member- 
ship. Just eight working members 
of the market are running for the 
four places- available to working 
members. 

Two of the candidates are from 
the Sedgwick Group, which is Brit- 
ain's largest independent insurance 
broker with some of the most pow- 
erful underwriting agency interests 
In the Lloyd's market 

After the first election open to the 
external members two years ago 
there was much recrimination. 
Then, 83 candidates stood for just 
eight places. Some of those elected 
were surprised that the council po- 
sition did not entail the. sort of re- 
wards they expected. 

Early on in their tenure of office 
a row developed over whether they 
could hold posts with firms in the 
Lloyd's market Tempting, and luc- 
rative consultancies, hod been of- 
fered to several of the members. 

Lloyd's decided that any work un- 
dertaken by the external members 
might compromise their position as 
external members, and effectively 
change their status on the council 
to “working members.” The council 
and the external members agreed 
that they should not take up posi- 
tions which would lead to their role 
being compromised. 

Meanwhile, the Lloyd's council is 
heaving a sigh of relief. Its most fa- 
mous member, Mr Ian Posgate, at 
the centre of the Alexander How- 
den scandal in the market, is retir- 
ing by rotation under the rules and 
not entitled to run for re-election 
until he has stood down for one 
year. 

Since the beginning of last year 
he has been suspended from the 
council from all duties 


ETHIOPIA 

f> URSE HELP VS ffOW f 

We’ve all seen the horrifying pictures of men, women 
and children dying from starvation and disease in Ethiopia . 
And we’ve watched the appalling distress and suffering on 
the faces of mothers who are powerless to help their dying 
children . 

We have to help the people of Ethiopia. And we must do 
it now before many thousands more lives are lost. (Six 
million people are currently estimated to be at risk — 
thousands of children are dying every day). 

We’ve already sent one shipment carrying 14,000 
tonnes of grain which we are now distributing as quickly as 
we are able to the worst hit areas. 

Our Field Staff are working under extreme pressure to 
deal not only with the appalling difficulties of the current 
emergency but also to assess the long term needs of the 
people. 

But What We need tO dO eoctoia my donrtkxn for tfM hungry In EthtopU. H 

now is provide more food, * s* 00 «s £*> * I 

water and basic necessities. ! □ 1 ^ 1 ™™*****™ > 

And finally we must work to ! J 

make sure that this never \ " _:; nrt ; I 

happensagaln - . 


F T. 500 SURVEY 

The above Survey will be published 
on the following dates: 
Friday November 9 

(International Edition only) 

Saturday November 10 


j 
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Olivetti 


;j "Significantly faster and more 


powerful than the IBM PC" (Practical Computing) p 


"Highly compatible" 

"Its flexibility leaves the 
IBM PC for dead" 


(PC User) 


(Personal Computer 
News) 


"Very competitively priced" (Micro Decision) 

"You wonder why you put up CPersona | computer 
with the IBM for so long" World) 


Friend^ and compatible 


Olivetti 


Address 


Baseline Business Systems lid, Aberdeen , 0224 639876. OLS Ltd, 
Aberdeen. 0224 644354. Debenhams Business Systems, fllton, 
Hants, 0420 89303. DCE Systems Limited. Aylesbury . Bucks. 

0296 32971. S. J. Micros. Bamslev . S. Yorks, 0226 758646. SWW 
Computers, Bedford. 0234 40601. Sherwood Systems Belfast . 

0232 751405. Orian Business Computers, Bgveriey. N. Humberside, 
0482 882090. Currie Business Equipment Birkenhead . Merseyside. 

051 653 5111. Computer Services Midlands, Birmingham . 021 382 
4171. PAP (Business Equipment) Ltd, Blagdon . Avon, 0761 62739. 

Key Business Systems. Bolton. Lancs, 0204 593655. Ackroyd 
Typewriter and Adding Machine Co, Bradford . Yorks, 0274 731833. 
Cumbria Business Machines, Brampton. Cumbria, 06977 3463. 

M & H Office Equipment. Brighton. E. Sussex, 0273 697231. Avon * 
Computer Equipment, Bristol. 027582 3549. Bowdens Limited. 

Bristol. 0272 557031. Microsystem Centre, Bristol. 0272 426671. 

The Business Technology Centre. Chelmsford . Essex, 0245 358989. 

The Computer Shack. Cheltenham . Glos, 0242 584343. Rockiiffe 
Micro Computers Ltd. Chester. 0244 317377. Olico Business 
Systems, Chichester. W. Sussex, 0243 774522. Poly Systems, 
Clevedon . Avon, 0272 875898. Strident Computer Services. 
Colchester. Essex, 0206 549581. Tharstem, Colne . Lancs, 0282 
813299 Warwickshire Business Services Ltd, Coventry . 0203 
25266. Exol Computer Systems, Croydon . Surrey, 01 680 9990. 

East Midland Computers Derby . 0332 362481. Memory Ireland 
Computer Systems Ltd, Dublin. 0001 989733. Adda Computers, 
Ealin g. London W13, 01 579 2333. John Richard & Co, Edinbur gh. 

031 665 6806. OlliTek Ltd, Fettham. Middx, 01 751 6267. Axiom 
Business Computers, Glasgow. 041 248 6699 l Busitron (Sales & 
Service) Ltd. Glasgow. 041 331 2504. Clydeforth Data Systems Ltd. 
Glasgow. 041 248 7523. Kesho, Glasg ow. 041 3322525. Millstream, 
Godaiming . Surrey, 04868 25851/2. South East Business Systems, 
Havwards Heath. W. Sussex, 0444416641. Healey Office Equipment 
Homdean. Hants. 0705 59755. Wildings Office Equipment Ilford. 
Essex, 01 514 1525. MBM Dingwall. Inverness . 0349 63922. 
Woodwards, I pswich. Suffolk, 0473 57116. Altair Computing 
Services. Isleworth . Middx, 01 568 6281. Dart Business Systems Ltd, 
Iwbridoe. Devon. 0548 830883. Filleuls Business Equipment Ltd. 
Jersey . 0534 21231. DAMS, Kirkbv .W. Merseyside. 051 548 7111. 

City Business Systems. Leeds. 0532 693281. City Business 
Systems. Leicester. 0533 29711. A MacDearmid, Lerwick . Shetland. 
0595 5225. Advanced Copy Systems, Liverpool, 051 931 3929. 

QS Business Systems. Liverpool. 051 236 3380. Rockiiffe Micro 
Computers Limited, Liverpool. 051 227 2568. Microdec, London Ell • 
01 556 1526. MDT Systems, London N7. 01 272 2114. Metyclean Ltd. 
London SE11. 01 582 5555. Team Systems, London SW15 . 01 785 
7855. Analog Office Products, London Wl . 01 380 0470. Boeing 
Computer Services, London Wl. 01 631 0808. Integrated Business 
Systems, London Wl. 01 495 5522. Keen Computers Ltd, 
London Wl. 01 236 9942/5. London Computer Centre, London 
Wl. 01 387 4455. Intelligence UK Ltd, London W12 . 01 740 5758. 
Softfocus, London. 01 767 4014. Office Efficiency Machines Ltd, 
London W6. 01 748 8404. Tasha Business Systems. London W8 . 

01 937 7896. City Information, London WC1 . 01 631 5303. 

TABS, Westminster. London. 01 222 5981. Spartex Micro. London 
WC1. 01 833 1867. Tansley Typewriter Co, Longstanton , Cambs. 

0954 80333. Accounting Services, Loughborou gh. Leics, 0509 
261797. Leradean, Maidenhead. 0628 20202. SFIA Maidenhead. 
0628 34291. Microsystems Centre. Manchester . 061 236 8588. 
Rockiiffe Micro Computers Ltd, Manchester. 061 236 6036. Micro 
Management, Marlow. Bucks, 06284 75929. D Holt (Office 
Machines) Lid, Middlesbroug h. Cleveland. 0642 816637. Teesdale 

0632 628302. Tyne & Wear Office Supplies Ltd. Newcastle, 0632 
884994. Attol Business Systems, Newcastle . 0632 818798. Anglia 
Word Processing Centre, Newmarket Cambs, 0638 665856. 
Qwerty Computer Systems Ud, Northampton . 0604 36674. 
Office Automation, Norwich. 0603 400841/6. Keen Computers. 
Nottingham . ' 0602 412777. Nottingham Business Machines, 
Nottingham . 0602 222211. Whitehorse. Oxford, 0235 27706. 
Barton- Pye & Co. Pershore. Worcs, 0386 554293. 

Antone Systems Limited. Poole . Dorset, 0202 691911. P. J. Howlett 
(Business Systems). Preston. Lancs, 0772 615778. Computer 
Options Ltd, Reading . Berks, 0734 509891. Truswal, Readin g, 

0734 591223. E H. Computers. Rochester. Kent 0634 815626. 
Rigbys Office Equipment, Romford . Essex, 70 22022/4049. 
Debenhams Business Systems, Romford . Essex. 0708 28456 
(also at Guildford, Harrow, London Wl, Manchester, Oxford, 
Southampton and Staines).Valley Business Systems, Rossendate, 
Lancs. 0706 223301. Central Business, Saintfield . N. Ireland, 0238 
510991. TABS Lid. Salisbury . Wilts, 0722 338668. Microtek Computer 
Services, Sidcup . Kent 01 300 3075. Granada Micro Computer 
Services Ltd, Slough. Bucks, 0753 820966. Microsystem Centre, 
Slough. Bucks. 0753 76976. West Country Business Systems 
Ltd, Somerton. Somerset 0458 50010. Stuart R Dean Ltd, 
Southend. Essex, 0702 62707. Software Agents Ltd, St Albans . 
Herts, 0727 37327/8. Micro Applications Ltd, Stafford, 0785 
43414. Business & Technology Centre, Stevena ge. Herts, 0438 
665613. Itech, Stevena ge. Herts, 0438 316561. Csar Computer 
Services (Northern) Ltd. Stockport Ches. 061 429 8227. Micro Mill 
Computers. Stratford-upon-Avon . 0789 69393. PAP (Business 
Equipment Ltd). Swansea. 079 2 474801. Great Western Micro 
Systems, Swindon. Wilts, 0793 616616. Applied Micros Limited, 
Warrin gton. Ches, 0925 819939 Tesco. Welwyn Garden City . 

Herts, 96 25161. Brookswood Computer Sales . Wetherby , W. Yorks, 
0937 66115. Intech Computers, Wheathampstead. Herts. 058283 
3011. KGB Micros Ltd, Windsor . Berks, 07 535 50111. Accord Office 
Systems, Wolverhamptoa 0902 712501. Softcom, Worcester. 

0905 612505. Micro Bridge, Vbrk, 0904 39449. 

Hawtofind 
where to test it 

Ring your local dealer above or send us the coupon for further 
details, and see the M24’s superiority for yourself. 


To Valerie Belter _ . 

British Olivetti, Olivetti House, 86-88 Upper 
Richmond Road, Putney LgndonSW15. Tel: 01-78$ 6666. 
Please supply me with details of the Olivetti Personal 
Computer, 

Name 


Company 


Position 


Howtodioose 
the right micro in just 

a few seconds. 


1 
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TECHNOLOGY 


EDITED BY ALAN CANE 


DIGITAL MONITORING TECHNIQUES ARE BEING ADOPTED FOR PLANT CONTROL 

Digits are the key to factory efficiency 


CONSIDERABLE improvements 
in the efficiency of British 
industry could be achieved by 
the use of more modem plant 
monitoring and management 
systems. This is the view of 
Mr Justin Parsons, technical 
director of Field Electronics. 

Traditionally, the perfor- 
mance of each part of an 
industrial plant has been 
monitored by analogue instru- 
ments, individually connected 
to a console in a central control 
room. However, practices are 
gradually changing, according 
to Mr Parsons. 

“The principle of serial 
communication is now gaining 
ground quite fast, though there 
is still a considerable educa- 
tional job required. The 
analogue measurements are 
digitised at the measurement 
points and relayed to the 
control centre on a twin wire 
communication loop linking all 
the points, rather than bringing 
analogue information from the 
separate instruments all back 
to a central control point, 
using masses of cabling." 

“ Perhaps the most important 
advantage of serial, digital 
communication is that only two 
wires are needed throughout 
the system and the units can 
be up to a kilometre apart. 
More measuring or control 
points are added simply by 
breaking into the two wire loop. 
Digital signals ore also much 
more immune from inter- 
ference than their analogue 
counterparts." 

The system may also be 
developed into a more complex 
hierarchy by using a loop 
controller. This will control a 
loop of units as a stand-alone 
system, but will also provide 
yet another tier of intelligence 
in a larger system. Routine 
work, such as measurement, 
control, monitoring and alarm 
annunciation is then carried 
out by the loop controller, 
leaving the host computer to 
concentrate on analysis and the 


provision of management- 
information. 

There are, says Mr Parsons, 
two major advantages to this 
type of system. Firstly, it 
prorides a means of automatic- 
ally filtering the data as -it 
travels up the system, so that 
the information is presented in 
the most comprehensible 'and 
relevant form for different 
levels of user. It also provides 
enough flexibility so that if a 
piece of equipment fails, the 
system can keep going. 

I Cl has installed just such a 
plant monitoring and manage- 
ment system using Digital Data 
Units designed by Field Elec- 
tronics at its Tunstead lime- 
stone quarry, one of the largest 
in Europe. The system provides 
' data on the tonnage of 
limestone quarried, the fuel 
consumed by its vehicles and 
the tonnage allocated to each 
vehicle. 

Field Electronics supplied the 
“reporting software" in a form 
that could be modified to suit 
Id's requirements. For in- 
stance, I Cl has modified the 
programs to give a minute- 
by-minute summary graph of 
quarry output! Using Digital 
Data Units, ICI has extended 
the quarry system to monitor 
the performance of its Tunstead 
lime kilns. The system is con- 
trolled by the programmable 
loop controller, which com- 
municates with the remote Digi- 
tal Data Units and has both 
monochrome and colour moni- 
tors to provide continuous 
information to the operators, A 
printer is also connected to pro- 
vide shift reports and other data 
on demand. 

At the end of each shift, the 
loop controller automatically 
downloads full shift information 
via a modern system to the 
mainframe computer at the com- 
pany’s headquarters. This 
information may then be 
searched and analysed using 
powerful software, providing 
data on consistency of peiv 



Mr Justin Parsons of Field Electronics believes that British industry would be 
more efficient if more modern plant monitoring techniques were used 


form an ce and indicating the 
modifications which could be 
made to the kiln system to im- 
prove efficiency- Extra units 
can be included at any time as 
the analysis throws up require- 
ments for more data. 

A further system to monitor 
the lime kilns at nearby Hind- 
low quarry is currently being 
designed by Field Electronics. 
This is a comprehensive system 
using multiplex analogue input 
units to log temperature, gas 
and air pressures and flow rates 
and limestone weight. 

The size of stone is an impor- 
tant element for example which 
ICI will be able to monitor 
closely. Spaces between rocks 
being poor conductors of heat, 
limestone in the middle of the 


kiln may be well fired, but the 
limestone on the outside may 
not. The ratio of large stone 
sizes to small stone sizes has 
to be carefully watched to 
achieve optimum heat transfer. 

“ ICI will be using the system 
as a production and research 
tool,” says Mr Parsons, “using 
an extensive database handling 
package. Data on up to a year's 
operating will be stored on hard 
disc. The company knows the 
factors which affect the pro- 
cess but how they work 
together varies with every kiln. 
The whole process is rather 
intuitive at present. Using our 
system, it will be able to analyse 
data over a long period of time 
and pinpoint, for example, 
exactly how the quantity of gas 


affects the firing process. Mini- 
mising the dead time- between 
kiln cycles could give consider- 
able savings with 320 cubic 
metres of gas consumed evety 
750 seconds of firing. 

The factor which Mr Parsons 
believes makes the digital loop 
so readily acceptable is its ease 
of introduction. “You can start 
with a very small system and 
add to it later. You can begin 
with- monitoring only, then add 
annunciation and control. 
Where there is an existing 
analogue system, the digital 
units can be introduced gradu- 
ally and will happily run paral- 
lel with the analogue system 
while the digital system is being 
boilt up.” 

ALA5TAIR GUILD 


TODAY'S INVESTMENT 


AND 



Many companies 
have successfully introduced 
conservation and control measures 
to cut down wasted heat - 

but good housekeeping 
is not enoug h. 

20% savings from conservation and control measures 

Minimum energy required 

. . Up to 60% - 70% savings from Process Integration 



Analysis of many energy consuming 
processes demonstrates that many 
companies can expect to save over 
half their energy costs by applying 
energy and process Integration 
techniques. EPI sun*eys show that the 
minimum energy required may be 
as low as 20-30% 
of the existing usage. 

Process integration techniques can 
save a company as much as 70% of 
their energy costs - thereby releasing 
many thousands of pounds for 
more profitable use. The relatively 
modest expenditures involved can 
often have a pay back time of under 
6 months. 


Short-cut the Learning curve - benefits 
of energy and process integration 
techniques arc Immediately available and 
do not involve lengthy learning and 
Implementation periods. 



Energy 

ar 

Process 

Integration 


Harwell and IQ have joined forces 
to offer the Energy and Process 
Integration Service to industrial 
customers 

By harnessing the combined 
experience of Harwell and ICI the 
service can offer a flexible approach 
depending on the needs of the 
customer. 

A typical project would include: 

• A rapid assessment of potential 
savings 

• Design study and recommendations 
for new equipment or modifications to 
existing plant 

• Supervision of plant installation or 
modification 

Companies most likely to benefit 
are those in the process 
industries, particularly in the 
chemical, oil, food or drink 
industries. The techniques have 
already been successfully applied to a 
wide range of processes covering 
evaporation and drying, distillation, 
heat pumps and refrigeration systems, 
combined heat and power and heat 
recovery systems. 

The techniques Involve establishing 
the minimum practical energy 
requirement for a given process. 
Systematic procedures are then used 
for integrating individual processes 
Into an energy efficient system, 
optimising design and balancing 
capital costs etc. against energy 
savings. This allows organisations 


establishing new plant or retrofitting 
existing facilities to 'beat the learning curve' 
of inefficient operation and move straight 
to near optimum efficiency. 

Special techniques have been developed for 

• Heat exchanger networks 

• Heat and distillation 

• CNF 

• Site systems 

EPI is backed by a continuing research 
programme in which 1C1 has already 
invested £5 million. 

In just two years the application of EPI 
techniques to process plant has identified 
savings of £30 million per year. 


For Informa don about the benefits of the new 
service return Ibis coupon to: Dr Ewan Macdonald 
Energy & Process integration Service B151 
Harwell Laboratory, Oxfordshire 0X11 ORA 
Telephone: Abingdon (0255) 24141 Extension: 3171 
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WINCHESTER DISKS 


Space savings for 
the rotating memory 


BY GEOFFREY CHARLISH 


ROTATING MEMORIES con- 
tinue to pack more and more 
data into less and less space. 
The latest Winchester disk 
store from Shugart, the model 
724. can accommodate 20 mega- 
bytes of data on its two 5.25 in 
diameter platters. In text 
terms, this is equivalent to 
more than 25 average copies of 
the Financial Times. 

The Winchester disk has 
built a strong challenge to the 
floppy disk in the last few years. 
The basic design is much more 
robust and the disk and drive 
are in a permanently sealed 
unit More precision becomes 
possible, allowing the recording 
head to fly only millionths of 
an inch above the disc surface 
to give much more data per 
surface. In the 721, Shugart 
has managed to increase the 
density still more (to 720 tracks 
per inch) by using a closed 
loop servo system. 

In practice these high densi- 
ties mean that a collection of 
floppies becomes unnecessary 
for 'the personal business com- 
puter user and there is less 
screen waiting time. - 
Carl Neun, Shugart ’s market- 
ing vice-president, believes the. 
724 will satisfy the. high capa- 
city requirements of multi-user 
and high-performance' operat- 
ing systems. Shugart also- has 
built the drive to be resistant 
to vibration and movement, pro- 
tecting the stored data. - 
The 724 is • a “half-height” 
unit, measuring only 1!63 inches 
high by 5.8 x '8.0 ins. 'Evalua- 
tion units are to be shipped dur- 
ing November and volume 
delivery will start in -the first 
quarter of 1985. In the quanti- 
ties typically bought by equip- 
ment makers, the -price is about 
3500. - • - 

In London recently; Neun 1 
predicted trends )h disk- stores. 
They will continue' to - get 
smaller and hold more data. For 
exampl.e, most of - the media ' 


manufacturers are developing 
the so-called “vertical" record- 
ing technique, in which the tiny 
magnetised areas He upright in 

the thickness of the magnetic 

oxide coating rather than along 
the direction of motion. Many 
more can be accommodated 
doubling storage density it 1 

60.000 flux changes per inch. 

Winchesters will also become 

more intelligent On-boare 
“brains" will execute disk house- 
keeping- functions (formatting 
error detection, buffering, etc'- 
previously performed by the 
host computer, treeing .it tr 
execute more input/output com 
mauds. 

■ Neun thinks optical disks wti 1 
be the low cost answer to appli 
. cations- with very large storage 
needs, like general archiva- 
storage. But another application 
will be as a central file server 
in local area networks. Also 
connected would - be a half- 
height Winchester acting as » 
work-in-progress store and a 
half-height mini-floppy dealing 
with input /output. 

. Optical disks are also likely 
to be used to store the data- 
hungry Images of computer- 
aided design and manufactur- 
ing systems. 

But Netin thinks optical disks 
could have immediate impact 
on high - density. Winchesters 
and tape drives, and a serious 
impact when erasible optical 
media are Introduced, probably 
by 1987. 

All these markets are, or will 
be, considerable. Neun quotes 
the Disk/Trend prediction of 
shipments -of 3.5 inch micro- 
floppies — nearly L5m units 
. worldwide' in 1985. The figure 
for' microfloppies <5.25 inch) is 
, well over 0.5m for ■ that .year, 
while- the eight inch devices 
are . expected to -fade away. 
Winchesters, will clock up over 

870.000 iii unit sales In 1985. 

. iFreeman Reports put ■ 1987 

world optical disk -sales ■ at 
'358,000 units. 


SPACE MANUFACTURING 

Laboratories in space 


THE EXPERIMENTS to be 
carried out on the next flight 
of the space shuttle. Discovery, 
may pave the way for 3 M’s plans 
to build a laboratory in space. 

This proposal Is among many 
put to the U.S. National .and 
Aeronautic. Space Administra- 
tion, NASA, by 3M. The com- 
pany hopes to secure from the 
space organisation a 10 year' 
agreement to carry out basic 
research in the weightless 
environment of space. 

-Many - manufacturing com- 
panies are interested in the pos- 
sibilities- of producing materials, 
such as crystals In space. They 
believe It could lead to ' more 
perfect, materials and larger 
crystals, than it • is possible to' 
make oh. eirth. 

If the agreement Is reached 
between NASA and 3M, the 
company will perform experi- 
ments aboard 72 space shuttle 
flights to 1995. 

Already planned aboard the 
next flight 'is a p experiment to 
determine the effect of zero 
gravity on crystal growth. Early 
next year, 8Bff will provide an 
experiment which will study the 


growth of thin crystalline films 
from vapour generated from 
organic solids. 

The flight today will carry 
six football sized' stainless steel 
containers. These have three 
chambers which contain two 
solutions of organic chemical 
which will re ae ( together for the 
central chamber r-.-.T.-ri f r-- - 

.should be less soluble than the 
reactants and so crystallise out 
.of the solution. - In a variation 
of this, an organic Chemical in 
solution will pass through the 
two remaining chambers which 
contain an incompatible solvent 
causing the chemical -to again 
crystallise. 

' As a heavy user of thin coat- 
ings- in photographic products 
and video tapes, 3M will also 
operate an experiment on a 
later shuttle flight which will 
test the effects of near-zero 
gravity and vacuum on the dir- 
ection of microctystal growth in 
thin organic films.- This experi- 
ment will take place in sealed 
containers placed in the 
shuttle’s cargo bay. 
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Components. 

Cool . J ; . Si- 

circuits 

FERRANTI COMPUTER 
terns has launched cc< do«h>»? " 
cooled printed circuit borate, 
for ceramic surfacewmqunteA 
electronic components.. -> 

Designed for , the \ next 
generation of- electronic 
assemblies, the new. board Jp 
a metal-cored 7* potyin^Effir' 
laminate which dissipates bea£, 
more rapidly. - : . 

A problem- wKh 
rassttssniing has ' been ■ a -' mia?; : 
match oftke temperature :**£.' 
efficients ofthe board and flu.- 
leadlcss chip carrieta flsfitf fit 
surface mounting, ,Ik6. r .»' • 
suit was fatigue failure.- 
soldered joints dter tygv 
lively low number of ;Wemal 
cycles produced, by swWffllg. 
equipment on and off*. ; 

'The new boards ' have *tem - 
pe future coefficient. 

Son that elorely nj«*h«i 
chip carriers and in adaWoii 
the heat is more, rapidly, re?-, 
moved through the metal ewe 
to a cooling wall at the 
of the board. More on. S3** 
483232. 

Software 

Angling for 

the best 

WHAT HAS fishing tackle gefc- 
to do with computers? .The 
answer Is that Canrtrfdgh 
Systems Technology, CST f . 
developed a system for 
measuring the behaviour of 
- fishing rods during use -for a- 
ficfiiwg tackle manufacturer. 

Advanced Angling Tech- 
nology. a producer of 
spedalissi fishing rods 
wanted to analyse the - cast- 
ing and striking characteris- 
tics of carbon fibre aodglass 
fibre rods. 

CST developed software 
called “right angle” whieh 
runs on a BBC B micro- 
computer. This is connected 
to a number of strain gauges 
which measure the perform- 
ance of a rod under .test. This 
data Is compared with the 
specification stored in the 
computer’s' memory. 

Binding 

Metal 

detection 

PROFOMETER is a metal 
detector with a difference-^ 
it locates reinforcing metulhr 
concrete structures, i-wigi' 
device is able to give w 
accurate measure of the post 
Hon of the reinforcing bar. 
Its diameter and the amount 
of concrete cover. 

Built by Proceq of Switzer- 
land and offered in the UK 
by Burton McCall Industrial, 
its chief use b to monitor 
deterioration in reinforced 
concrete structures through 
corrosion by arid rain. More 
on 0533 538 78 L 


“A two-day update on the latest techniques and profitable' 
strategies for successful portfolio management ” 


THE 1985 

GLOBAL INVESTMENT 

MANAGEMENT CONFERENCE 


Thursday 24 and Friday 25 January, 1985, Hotel International, Zurich, Swtooriand 

Using global investment opportunities can subs tan t ia lly increase the performance 
and profitability of your portfolios. At the J98S Global Investment Mam^ement Conference 
you tsiU have tb* opportunity to learn the most adoaneed techniques from international 
experts. You trill find oaf what Ibe most experienced investment strategists are planning. 

And you will bear forecasts, full of specific recommendations, onlbemost important 
global markets - the USA, Europe and the Far Hast. 


TECHNIQUES 


Sessions will include; • Control and manage- 
ment of investment risk -Jason MacQueen of 
Qoantec, New York • International indices - 
description, comparisons and applications- - 
Nimrod Fachler of First Chicago Investment 
Advisers, Chicago • Using graphic momentum 
to predict trends - Mafrin Roescfa of QAS, 
New York. There will also be sessions on 
performance measurement, currency risk 
management and the latest theories in quan- 
titative investment management. 


Acadian Financial Research Inc, USA. • Glo- 
balisation of financial markets - im plicati ons 
for fund m a n a ge ment - Chris Nqw»- 
knwskl, InterSec, USA. 


MARKET FORECASTS 


STRATEGY 


• Developing an international investment 
strategy - Jeffrey Mizrahi, Savory Mil In,. 
London * Implementing strategy for cash, 
equities, bonds and gold - Steven Schaefer, 
Putnam International, London • Active or 
passive management ? - Philip. Gray, CT 
Management, London and Gary Bergstrom, 


Free subscription 

Reserving your place now entities you to a 
free 3 month subscription to CURR0JCY 
CONROEIfnALThts weekly newsletter provides 
specific currency and interest rats forecasts plus! 
tips on towstment opportunities worldwide. 


SWITZERLAND — Heinrich Looser, Hank 
Julius Baer, Zurich • USA -George Hacker, 
Bear Stearns Internafiood, loadoa • FAR 
EAST - jm Smith, Framlington, London 
• EUROPE - Roger Hornett, James Cape] 
International, London 

RESERVE YOURPLACE TODAY - ' 

The cost of attending this vital conference is 
£475.00 which includes lunches, drinks, 
refreshments and documentation for the two 
days. To reserve a place complete and return 
the form below. Yon will be sent by return 
comprehensive details of the programme 
i nc lu d i ng information concerning accom- 
modation, discounts for mulil d eleg ates and. 
our pro-forma Invoice. 

NO RISK RESERVATION - — 


BVSISESS RESEARCH ISTESSATKXiAL 


If after seeing the programme, or for any 
reason you find you \yjsh to cancel your 
return the pro-forma invoice narked cancelled 
and you vfli owe nothing. 


loudou vm 77D. fi£- 0M3743&. Mx 89S 6007 HR IQS G 

1 YES rcserve , n £ 3 p ( rdvisl0fl ? 1 P 1 ** oa 1* WS5 Global Investment Btena^emeui’i 
| Conference. I also claim my 5 month FREE subscription to Currency { 

I POSITION-. . .5 


■ COMPANY. 
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.TELEPHONE NO- 
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Buyah industiystandard personal 
computer from a world leader in com- 
munications, and you get something 
extra -theflT XTRA. 

' A professional communicator speci- 
fically designed to grow with your every 
computing and communications 
tequixemenL 

ALL THE WORLD’S SOFTWARE 
It runs the worlds best-selling soft- 
ware, and in local language versions, so 
you’ll always have the programs you need 
Database spreadsheets, graphics, 
word processing - you name it, the ITT 
XTRA takes it all in its stride. 

And each of the four models in the 
range rrwnmiinic ates in your language 
across the entire spectrum of business 
applications^ 

THE INS AND OUTS OF 
GOOD DESIGN 

The ITt XTRA is a professional 
personal computer Since ife madeby ITT, 
thatis no surprise 

The tilting, swivelling monitor can 
be adjusted to suit your working position 
exactly. It takes up the minimum of desk 
space - you don’t have to sit it on a bulky 


box of electronics. 

And therefc a choice of monitors - 
green, amber or colour - all with high- 
resolution, glare and smudge-resistant 
screens. While the compact, ergonomic- 
ally designed keyboard, with sculptured 
keys and home row indicators, is a 
pleasure to use. 

THE WORLD 
AT YOUR KEYBOARD 

You become more productive, 
quicker with the ITT XTRA 

And because it’s a professional 
communicator rather than just 
another personal computer you’ll 
never haw to keep that extra out 
put to yourself 

The built-in communications 
and five expansion slots mean 
direct access to other micros, main 
Games and networks; plus world 
wide electronic mail, access 
to Videotex systems, such as 
PresteL and, in the near 
future, simultaneous voice 
and data transmissions. 

So while conventional 
personal computers come and go, the 
ITT XTRA, a professional communicator 


is here to stay. Which would you rather 
have - a conventional personal com- 
puter or a system that offers something 
extra? 

With the way business communica- 
tions are developing, it pays to go for the 
extra. 

ITT XTRA, the professional com- 
municator 
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THINK COMMLJMCATIONS.THINK ITT XTRA, 


ITTX7R4 

PERSONALCOMFU7ER 
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FIRS engulfed HMS Glasgow. 
Intense heat and thick smoke 
spread through the destroyer. 
Rescue work continued all morn' 
ing and into the afternoon but 
eight men — two still in their 
teens and four in their 20s— 
died. 

The location of this particular 
tragedy was not the South 
Atlantic during the Falklands 
war, but the more mundane sur- 
roundings of Swan Hunter's 
Neptune shipyard at Newcastle- 
upon-Tyne. 

Industrial accidents fade from 
the public memory more quickly 
than acts of war. If an incident 
is dramatic enough it will have 
its brief moment in the head- 
lines. Inquiries will be 
demanded. Questions asked in 
parliament. Then — except for 
the relatives and friends of 
those involved — it will be 
succeeded in interest by other 
events. 

But years after a fire, explo- 
sion or structural collapse has 
been generally forgotten the 
staff of the UK’s Health and 
Safety Executive are often still 
learning lessons from it, and 
working on ways of preventing 
the same thing happening again. 

The Health and Safety at 
Work Act, which gave the UK 
its distinctive and in many ways 
unique safety law, is 10 years 
old this autumn. Until 1974 
health and safety responsibili- 
ties were scattered throughout 
Whitehall. Under the Act all 
the separate inspectorates — 
from the factory inspectors, 
with their origins In the first 
Industrial Revolution, to the 
post-war nuclear inspectorate — 
were brought together in a 
single, streamlined structure. 
The new Health and Safety Com- 
mission and Executive was given 
wide powers to detect and inves- 
tigate hazards, produce solu- 
tions and ensure that they were 
carried out. 

Dr John Cullen, chairman of 
the commissi on, is sufficiently 
impressed with the achieve- 
ments of the first 10 years to 
declare: "Britain probably has 
the best health and safety law 
in the world." 

That law had been in force 
for less than two years on the 
morning of September 23 1976, 
as the day shift checked on at 
HMS Glasgow, under construc- 
tion at the Neptune yard. Some 
time after 7.30, before begin- 
ning work in the auxiliary 
machinery space on deck 4, four 
men started -to smoke. The 
cigarettes immediately burned 
along their entire length to the 
tips. This was interpreted by 
the men as a fault in the 
cigarettes. What the 
phenomenon failed to tell them 
was that they were in an 
atmosphere enriched by oxygen 
which had been leaking from a 
hose for several hours. Work 
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Building the Thames flood barrier cost five lives: the const ruction industry still holds the worst record for fatalities 

Why a 1976 fire is still 
having repercussions 

Alan Pike reports on the impact of Britain’s health and safety legislation 


started. At 7.55 a welder struck 
an arc, and the fierce fire which 
was to claim eight lives broke 
out. 

The Health and Safety Com- 
mission directed the executive 
to investigate and produce a 
special report on the HMS 
Glasgow fire under the new 
Act. 

Subsequent events illustrate 
the thorough and wide-ranging 
consequences of a serious in- 
dustrial accident The execu- 
tive's report names 230 people 
who were interviewed in the 
course of the investigation. 
Research was carried out on 
board the damaged destroyer 
and in the executive’s labora- 
tories. 

But the executive is as much 
concerned with preventing 
accidents recurring as it is whh 
enforcing the law and prosecut- 
ing for breaches of it The 
consequences of the HMS 
Glasgow fire are still having an 
impact on the shipbuilding 
industry today. 

As a result of recommenda- 
tions in the report on the HMS 
Glasgow fire: 

• Conferences of shipyard 
representatives have been held 
and a guidance note published 
aimed at improving fire pre- 
cautions and means of escape 
on ships being fitted out and 
under repair. 

• Significant progress has 
been made with the industry 
in improving the control and 


FEARS that recent economic 
and industrial trends may be 
militating against the best 
health and safety practice 
were expressed by Jim 
Hammer, Britain's chief 
inspector of factories, in 
his annual report last week. 

The report recounts the 
story of the parents of a 
17-year-old boy who offered 
to pay for damage caused to 
a conveyor which their eon 
jammed with a shovel when 
his arm became trapped. 
They also told the employer 
they would waive their claim 
for compensation if only their 
son could continue in work. 

This incident happened not 
in Victorian Britain but last 
year. Proceedings were taken 
after factory inspectors 
learned of the case but, 
commented Hammer, ** it 
illustrates dramatically the 


priorities in areas of high 
unemployment" 

Hammer is particularly 

worried about the possible 
safety implications of the 
growth of small companies, 
often funded on redundancy 
money, and the fact that 
many employers have cut 
back on maintenance checks 
and safety specialists. But 
his report also illustrates 
that a positive management 
approach to safety pays 
dividends. 

The management of one 
large factory, extremely con- 
cerned that there had been 
nine fatal accidents in little 
more than a year, developed 
a new work plan which 
required line management to 
take action on 18 specific 
pointSL Following Implemen- 
tation of the plan, 1983 was 
the very first fatality-free- 
year at the plant. 


use of fuel gases and oxygen 
on ships, and the training of 
staff using them. 

• Steps are being taken to 
introduce an odorising agent 
into oxygen, so that it will be 
possible to detect leaks by 
smell. 

In the ten years before the 
HMS Glasgow fire 19 men were 
killed as a result of accidents 
in oxygen-enriched atmospheres 
in British shipyards. No one 


has died in the subsequent 
eight years. 

Although a few problem sec- 
tors like construction continue 
to defy the general trend, there 
has been an overall clear 
improvement in safety at work 
since the Act came into force. 
Fatality rates have fallen and — 
while changes in accident 
reporting make precise com- 
parisons difficult — there is 
estimated to have been a drop 


of around 30 per cent in 
accidents involving lost work- 
ing time between 1975 and 1982. 

Nobody, as Cullen remarks, 
gives credit for accidents that 
do not happen. But few people 
in industry doubt that the Act 
is to be thanked for much of 
this improvement. Its require- 
ment on employers to produce 
written safety policies and 
appoint safety representatives 
and committees has led to safety 
Issues being treated far more 
seriously than in the past in 
many companies. 

At an organisation level, the 
creation of a single executive 
has helped stimulate a tre- 
mendous growth in technical 
expertise and a determination 
—as in the HMS Glasgow case 
—to codify and apply the 
lessons of experience. 

The commission — on which 
employers, unions and local 
authorities are represented — 
irons the controversy out of 
many -proposals for new regula- 
tions before they become law, 
and helps gain acceptability for 
them in industry. "This com- 
pares very favourably with the 
position in, for instance, the 
U.S., where Government 
agencies come up with law and 
industry then spends five years 
fighting it in the courts,” says 
Cullen. 

Apart from individual care- 
lessness, only economic pres- 
sure on employers seems likely 


to threaten the progress on 
the safety front which has be- 
gun over the lost ten years. 
There is already some disturb- 
ing evidence of this (see Inset). 

Safety is not the commission 
and executive's entire brief. 
The next ten years is likely to 
increasingly taken up with 
issues in the complex, broader 
field of occupational health 
and the control of industrially- 
induced diseases. 

Given the potential for un- 
controllable publicity which 

subjects like exposure to 
asbestos and nuclear radiation 
have shown themselves capable, 
it is initially surprising to hear 
John Cullen and John Riming- 
ton, director-general of the 
executive, say they are anxious 
to take a higher profile in this 
area. 

But plans are being con- 
sidered to develop the com- 
mission and executive into a 
kind of national risk-broker on 
questions where industrial pro- 
cesses are suspected of en- 
danger! nag -health. 

“ The public perception of 
risk may sometimes be different 
from the reality,” says Riming- 
ton. “ Yet we lack an authorita- 
tive body to which the public 
is prepared to turn for research 
into the extent of a particular 
risk. 

“ The executive has the tech- 
nical expertise to fulfil such a 
task. We could help get a bet- 
ter sense of' proportion into 
discussions about risk by speak- 
ing the truth about whether 
something is more or less dan- 
gerous than people think.” Cul- 
len agrees. “We need to raise 
our profile and we have to be 
prepared to be controversial. 
We are neither the Govern- 
ment’s lap-dog nor a bunch of 
starry-eyed Idealists. 1 should 
like to get to the position where 
we are widely regarded as a 
guardian of public safety, back- 
ing up statements with research 
and facts.” 

Some of these ideas are likely 
to be developed in the commis- 
sion’s next annual report, which 
wil) form the basis of a mani- 
festo for the second 10 years 
of the Health and Safety at 
Work Act 

Such a manifesto cann ot 
operate outside the prevailing 
economic climate. The commis- 
sion and executive have finite 
resources, particularly at a time 
of firm public sector spending 
controls. So making decisions 
about future priorities will be 
one of the commission’s most 
demanding tasks in the coming 
years. And since pnbllc opinion 
plays an inevitable part in 
determining priorities, there 
will be a growing attempt by 
the commission to stimulate 
fresh thinking about how risks 
and hazards in the workplace 
should be evaluated. 


BUSINESS PROBLEMS er our lec,.\ls- 


Bona vacantia 

When X left England In 1978 
I notified the Companies 
Registration Office, by com- 
pleting a form, that my 
property dealing company 
had ceased trading. The com- 
pany dill owned a small piece 
of land which I assumed my 
wife and I as sole directors 
could take over and sell. 

Oddly enough that scarp of 
freehold land has now be- 
come moderately valuable but 
my solicitors say "it cannot 
be sold unless the company 
is reinstated; otherwise the 
land becomes vested In the 
State as what is known as 
bona vacantia." 

The advice you have been 
given is correct The company 
would have to be restored to 
the register so that it can con- 
vey the land to its shareholders, 
as a distribution in specie, once 
all its debts have been paid. 

Consultant’s tax 

I commenced ■ self-employ- 
ment in August 1983 and took 
the supplement offered by 
the Manpower Services Enter- 
prise Scheme. 

My accountant tells me 
that this supplement has to be 
included In ray profits under 
Schedule D, Case II. and that 
this first year profit will be 
used to assess the eight 
months to April S 1984, the 
year 1984/85, and the year 
1985/86 — that Is. unless my 
second year profit is less than 
my first year, whea I can 
elect to be assessed on actual 
profits in place of the pre- 
ceding year basts. 

If, as I hope, my second 
year profits are higher than 
the first, the supplement 
received will he taxed as 
follows:—- 

Eight months to 

April 5 1984 £1,386 

Year 1984-85 2,080 

Year 1985-86 2,080 

£5£46 


Tax 30% on £5,546... . 1,664 
Supplement received 2,080 

Net benefit £416 

Is this correct? While I 
would not complain about the 
net result, If correct. I do 
think that the Enterprise 
Scheme should make this 
clear in their literature at the 
beginning: 

1 — Yes, if you adopt a July/ 
August accounting date; you 
may like to ask for a copy 
of the free Inland Revenue 
pamphlet IR26 (Income tax 
assessments on business profits 
—changes of accounting date). 

2 — It seems reasonable for 


the MSC to assume that anyone 
proposing to start a business 
will either seek professional 
guidance through the tax maze 
or ask for a copy of the free 
Inland Revenue pamphlet IR28 

Benefits 

I WONDER If you could 
clarify a rather sere point for 
my brother and myself. We . 

are controlling directors tn a 
family company, the shares 
divided equity between, us. 
Following an article ta the 
Financial Times approxi- 
mately mid-1979 about perks 
allowed to directors, my 
brother and I purchased four 
salts between uo costing £589 
and charged thorn to our com- 
pany. The article 'in your 
esteemed newspaper .stated 
categorically that we would 
only be charged for use 

Unfortunately our accoun- 
tants have Charged these suits . 
against the current accounts . 
In the company. We obviously 
queried this -action and oar-' 
accountants stated that ' the 
benefit only applied to Tam-, 
ployee directors.'’ 

We think That your . accoun- 
tants are correct. You will 
appreciate that the extent of 
perks of the kind-you describe 
is constantly under review.- - 

Self-employment 

I retired a few months ago, 
but my firm has retained 
some of my services on a free- 
lance basis, ie I am treated, as - 
a self-employed consultant 
and no tax is deducted at 
source. My tax - inspector is 
aware of the situation, since 
In view of this arrangement I 
am forfeiting my state pen- - 
sion. 

The .firm is concerned about 
the possibility, albeit remote, 
of Its liability for tar un- 
deducted from gross pay. 
meats, in case payees do not 
declare them. It is now 
requesting me and other 
people in the same situation 
to sign a declaration: .(a) con- 
firming that account will be 
duly made to the taxation 
authorities; (b) specifying the 
district and reference number. 

Could yon please let me 
know whether the firm has 
the right to make such a 
request? 

The answer is yes, unless 
there is anything to the con- 
trary In the contract which you 
made with the firm after you 
retired. 

No legal responsibility con be 
accepted by the Financial Times far 
the answers given In these columns. 
Atl inquiries ..will be answered by 
port as soon as possible. 
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People who know whatfe good for business 


Fly Northwest Orient to the USA in the luxury of Regal Imperial 
service and pay your way with the American Express Card! 
From Copenhagen, Dublin. Glasgow Prestwick, Oslo, Shannon or 
Stockholm, you can enjoy the exclusive sleeper-seat comfort of our 
“Executive Suite" to Minneapolis/St Paul, Boston or New York at 
ordinary business class fares. From Hamburg, Frankfurt or London 
Gaiwick. there are sleeper-seats for all First Class passengers and the 
choice of special Executive Class seating zones on the upper deck or 


in the mam cabin. Wherever you go, youU enjoy freedom, flexibility 
and peace of mind with the American Express Card to pav for virtually 
all your travel expenses - in restaurants and hotels, for car hire, for 
shopping. People who know what's good for business, choose 
Northwest Orient and American Express! 

If you are not yet enjoying the benefits of American Express 
Cardmembership, pick up an application form where you 
see this sign ... 




Call any of cur European offices:- 


iQt-t£)H£3 
Amtcrdun 03H44MIS 
Adns L-M> 
Bra*«hO:.:i8(C6: 

Cwpmli»|r» UI-H8S99 
SMrfa 01-71 riot, 


Frankfan OOS-23 47 44 
Gtanear 041-226 -IPS 
Hamburg 040-25 IS 41 
Mondmurtoi-jVi ;j7l 
Mian 3-7S2 7 JO 
<Mo 02-1120 IQ 


Paris 1-247 15 41 
Stockholm QS-H 3g 80 
Td Art* 3-2* l jj 
Vienna 222-528 709 
Zurich 1-251 2000 


NORTHWEST ORIENT 

The American winner 

Ta.-.flacbaragan JWmf BjOjagan Bhmatefc u Badaa aBntaaaaa Chlriga 
□miand • Dallas • Don* a Damtt a EdmeMM a Mitaaki a Fargo a It Lsriartla 
R. M| hi a Ft Wong a Grand forks a Grand fhpidt a Great fall* a H elnna a H ollywood 
Boaohln a Kansas Cty a las Yagas a Las A n ge la* a Madison a kkaai a MOwaakaa 
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FIRST CITY. 
REACHING FURTHER, 
DOING MORE 
IN TEXAS BANKING. 


OUR STRENGTH AMD STATEWIDE NETWORK 
MAKE US ONE OF THE STATES FINANCIAL LEADERS. 


As a major financial institution 
in Texas and tbe Southwest, First 
Gty has a long-term commitment 
to maintaining its leadership role. 
And we have the resources to 
hftHr That rommitmenf. 

As First City National Bank of 
Houston, we are the lead bank of 
First Gty Bancorporation of Texas, 


a bank holding company with 
more than 516 bfllioa in total 
assets. We are the largest financial 
institution in Houston, the hugest 
atyinTexas. And we’re also part 
ofa growing statewide network 
of more than 60 bonks. 

That gives us insight into 
markets ail across Texas. With 
these statewide connections and 
oor financial strength, we have 
continued robe a leader in 


helping further business and in- 
dustry in Texas. 

And with a keen perception of 
m a r kets around the world and 
offices in key markets, First Qty is 
committed to helping you partici- 
pate not wily in Texas growth, 
but in regional and 
growth as wefl. 


FIRST CITY NATIONAL BANK OF HOUSTON 

Financial Position (In Thousands} 
September 30, 1984 

Tbtal assets 

S9,286,185 

Loans 

. 5.831,234 

Deposits 

. 5,633,120 

Shareholders’ equity 

. . .417,226 


FIRST QTY BANCORPORAIK»J OF TEXAS, PMC 
Financial Position (in Thousands) 

September 30, 1984 

Total assets. . *16,988,770 • 

10808 11,427,799 

Dc P° sits • ■ 12,293,010 

Shareholders’ equity ,977 755 


Firsiotc 

First City National Bank of Houston 
Reaching further. Doing more. 

MEMBER rOICO 1984 FCBOT 

HOUSTON: 1001 Fannin. Houston. Texas 77002; (713) 658-6670 
LONDON: 99 BfcsbopsgKe, London, EC2M 3X0. England; (01) 628-2491 

SINGAPORE; 10 Coliycr Quay, #23-07 Ocean Building, Singapore 0104. MngapoK- 222-440* 

TOKYO. New Tbkyo Building. Room 309. >1 ManmoucW, 3-cIwroe, CWyodaku, Tokyo, 100 Japan: {Oil 213-1055 
BAHRAIN: Mamma Center, Suite 505 -Section 1 . Mamma, State tf 2^79 

NASSAU BRANCH, BAHAMAS; RO. Box 3957. Houaaa,1fczas 77252; (713)658-6048 
City Bucotporatiotialao ha International Departments it: 

HBST art BANKOFDAUAS.(zH) 939*000; rasremf NATIONAL BANK OF EL PASO,(915)M6-5700; and McAUJBNSMEBANHC5i2)6a6-l733. 
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Television/Christopher Dunkley 
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A wide and wonderful world of foreign bodies 


London Sinfonietta 

David Murray 
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It would be pleasant^- -as a 
besotted lover of Italy and the 
Italians, to be able to enthuse 
unreservedly over ■ ' BBC2’s 
series Italians. The truth is, 
however, that while all 10 pro- 
grammes are adequate they are 
rarely more than, that Having 
watched off air. the episodes 
about Claudio - Casadei, the 
beach umbrella ' man: Dlno 
Labriola. the mayor of . Monte’ 
mitione; and Soman actress 
Mirella D’Angelo,, and pre- 
viewed all . the others off 
cassette, it is disappointing to 
have to say that. only on three 
or four occasions does one sense 
the true spirit of Italy and the 
Italians emerging with, any 
great power. Best of the bunch 
is Richard LLeh (body's eighth 
episode. “ The Man From Alfa ” 
in which we see Mauro 
Fiamenghi, a quality controller 
and shop steward at the Alfa 
Romeo factory in. Milan, not 
only at work and at union meet- 
ings but also at home : in the 
city and tending, his vines 
beside his weekend cottage at 
Lake Como. With Fiazoenghi 
the viewer-can begin to see that 
fundamental differences — in 
attitudes to family. Politics, 
religion, even food — lie beneath 
the seeming similarities 
between Italian and English 
life. There are moments of 
similar -insight in this coming 
Friday's programme about art 
restorer Leoqetto Tintori and 
in the following week's .about 
a Venetian ballet teacher. Far 
too often, however, the pro- 
grammes remain stuck on the 
level of those “ Day In The life 
Of" articles from the colour 
supplements. In the case of 
the final programme, “ The 
Bride Of Calabria.” we are left 
with more questions than 
answers: Where does all the 
money for this wedding — 
£20.000 — come from? If this 
is an arranged marriage what 
does -the bride's family expect 
to gain from a travelling -sales- 


man, and so on? Series pro- 
ducer Jeremy Bennett made 
three of the programmes and 
seven other producers made 
one each. Perhaps there would 
have been more of a synthesis 
if fewer producers had been 
involved. 

*• 

. Cookery programmes were in 
a rut: from Marcel Boutestin 
in Cook's Night Out on the 
BBC before the war to Delia 
Smith's ' Cookery Course more 
recently, via Philip Harbeo and 
the Craddocks, Graham Kerr 
and Vincent Price, they have 
been ' practically indistinguish- 
able: studio lessons ending 
with “I have one here in the 
oven ...” But in the last year 
or so things have looked up 
as recipe programmes have 
given way to food programmes. 
It is now de rigueur not 
merely to include tips on 
equipment and marketing but 
whenever possible to show film 
of the dish being prepared in 
its place of origin. Thus Ken 
Horn’s Chinese Cookery on BBC 
includes trips to the kitchens 
of Chinese restaurants and lots 
of footage showing food being 
bought and prepared in Hong 
Kong. It is a huge improvement 

★ 

You lean out of your car win- 
dow to hurl abuse at somebody 
whose driving has almost caused 
a multiple collision — and dis- 
cover -he is black. Do you go 
ahead and deliver the perfectly 
justified mouthful or do you bite 
back the words for fear of being 
thought a racist? BBC-l’s Lon- 
don Plus raised a similar dilem- 
ma last week when an item 
began with a voice-over report 
which sounded like schoolboy 
imitating a real reporter. When 
the reporter finally appeared be 
was black. Should we therefore 
refrain from comment? 
Although Britain is clearly not 
a multicultural society and 
although it is silly to be de- 
livering all-black programmes 
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Claudio Casadei on “Claudio’s Beach” which opened 
BBC2’s “Italians” series 


to Dorset or Dundee where they 
are almost entirely irrelevant, 
Britain does have a number of 
multicultural cities and London 
is one of them. That being so. 
London programmes (and those 
for Leicester, Bradford, Wol- 
verhampton and various other 
cities) would do well to feature 
a higher proportion of non- 
white-Anglo-Saxon - Protestant 
presenters and reporters. But is 
“positive discrimination" the 
way to get the mixture right? 
Is it not absurd and counter 


productive to replace the "in- 
justice" of too few black 
reporters with the injustice of 
excluding people who are well 
qualified for the job and em- 
ploying instead one whose quali- 
fication is his dark skin? It is of 
course a pity if it takes a long 
lime to get die mixture right by 
relying on merit, but a single 
Trevor McDonald or Moira 
Stuart must be worth dozens of 
over-promoted black beginners. 

Anyone willing to bet that 
the new Toshiba commercials 


won't win umpteen awards 
should contact me immediately. 
Not only will the use of trendy 
computer graphics and rock 
world imagery appeal to the 
creative types who serve on 
judging panels. but the 
Cockney refrain "Alio Tosh, 
gotta Toshiba " is clearly going 
to publicise the brand name in 
a way that precious few com- 
mercials achieve. "It’s for yoo- 
hoo ! ” has gone straight into 
popular usage as did " It’s 
what your right arm's for " but 
those catch phrases contain no 
name. However, I predict that 
the Toshiba series will also 
create the same sort of apop- 
lexy among the Cheltenham 
colonels and the Maidenhead 

matrons as milk’s “Gotta lotta 

bottle" did. That campaign 
causes more Irate calls to the 
LBC (London radio) phone-in 
programme about television 
which I do periodically than 
any other advertisement. “ How 
can we expect our children to 
speak proply if television sets 
this sort of example?" they 
wall. But it is alt hypocrisy, 
isn't it? How many old Etonians 
do you know who have picked 
up Cockney accents from 
watching too much television? 
What really outrages the 
Sloane rangers is television's 
readiness to accommodate 
Cockney (or indeed Scouse or 
Mummerset) after all those 
years when received southern 
English was the only accent 
permitted. 

★ 

Considering some of the 
grotesque rubbish which 
British television serves up 
these days as “entertainment" 
there is something peculiarly 
sanctimonious about London 
Weekend’s decision to make the 
series Clive James On Tele- 
vision. James, one of the wit- 
tiest and shrewdest journalists 
of his generation, used to aim 
his barbs at British television. 
Now British television has 


hired him to play the Phari- 
saical role of the knee-jerk 
xenophobe — “ Arf arf look at 
them they’re foreign" — the 
effect (quite unintentional, of 
course) being to take the heat 
off themselves. Let us hope 
they pay him very large fees. 

* 

ITV’s Trial Of Richard Iff 
proved yet again the extra- 
ordinary effectiveness of the 
court case format. Though it 
lasted for 32 hours and departed 
from the court room only once 
for the screening of a clip from 
Olivier’s Richard III (which 
should and quite easily could 
have been properly integrated 
with the lawyer's presentation 
of evidence. incidentally) 
Richard Drewett's programme 
was never in danger of losing 
one's attention. True, its most 
entertaining aspect was a mar- 
vellously childist feud between 
academics and lawyers over the 
use and interpretation of evi- 
dence. featuring in particular 
the pomposity and bombast of 
a small man called Starkey 
whose persona complete with 
little moustache and very high 
horse would never have been 
believed had it been invented 
by a novelist. Despite its great 
length the programme’s serious 
purpose of reviewing the evi- 
dence for and against the belief 
that Richard III murdered the 
princes in the Tower could only 
be fulfilled in the most scanty 
way. Its introduction to such 
matters as the legal background 
to the princes' legitimacy, the 
dating of the skeletons found 
in the Tower in 1674, and the 
altering of portraits to make 
Richard appear a monster, all 
left one wanting to know more. 
What this programme could 
quite easily have done was show 
us the arguments among the 
jury leading to the " not guilty " 
verdict; after all. unlike real 
juries this one was not sworn 
to secrecy. 


One went to the Elizabeth 
Hall to hear “the Younger 
Generation of German Com- 
posers " with a lictie trepi- 
dation: would ear-splitting 

aggression prove to be In vogue 
still over there ? Some German 
pieces of the 70s amounted to 
aversion-therapy for musical 
camp-followers. In fact what 
the Sinfonietta offered on Mon- 
day (with help from the Goethe 
Institute and Wacker Chemi- 
cals) included the odd eldritch 
shriek, but nothing like a 
scorched-earth assault. And the 
programme, conducted by Diego 
Masson, kept a clever balance: 
enough variety to compensate 
for the weaker music, but not 
so much as to obscure some 
general family resemblances. 

The youngest of the five com- 
posers. Detlev MQller-Siemens. 
was represented by an early 
piece. His “Variations on a 
Waltz by Schubert ” arc 
elaborately sober. without 
ironic intentions: the scoring 
for string and wind quintets 

remembers a friendly Viennese 
vein, but extends it into dense 
and delicate tangles. It might 
pass for a modern, chamber- 
scale essay in the vein of 
Reger’s opulent Mozart Varia- 
tions. His oldest colleague 
here. Aribert Reimann. was the 
other closest adherent to that 
slightly academic tradition, 
with an early cycle Epitaph 
(Neil Jenkins was the scrupu- 
lous tenor soloist) that docs 
intelligent things with Shelley. 

Each of the other composers 
is just past 30. Wolfgang 
Rihm’s Silence to be beaten was 


a Sinfonietta commission last 
year (and cautiously praised on 
this page by Max Loppert). It 
held one's attention firmly 
again, taking up a self-imposed 
challenge to maintain a tough, 
unyi riding continuity against 
every kind of disruption, from 
the extremes of every musical 
range. It is ingenious, and it 
works. Nothing like that can 
be said for Reinhard Febel's 
Nocturne /, which fills a 
quarter-hour very thinly with a 
few exiguous fragments of 
music and a lot of tam-iams. At 
no moment was there any 
reason for it to continue. It 
owes little to anybody (unless 
to Maxwell Davies’s St Thomas 
Wake: it might be a child's-ear 
memory of that), but earns no 
credit on its own. 

The most interesting dis- 

covery was Hans-Jilrgen von 
Bose. If the first of bis six 
Sappho-Gcstinge suggested that 
we were in for a replay of 
Berg's Altenbcrg songs, the 

subsequent fragments displayed 
a wider individual range, some- 
times with raw intensity, 

always with precise aural 

imagination. The dramatic 

violence didn’t conceal the 
original resource, nor the fasci- 
nating dark balance of sonori- 
ties (von Bose invents some 
astonishing bass lines), nor the 
rigorous commitment of (he 
music to the texts. They were 
sung sensuously and strongly 
by the mezzo Linda Hirst, and 
conducted and played with the 
sterling expertise we count on 
from the Sinfonietta. 


Swan Lake/Covent Garden 


Clement Crisp 


Withering Heights/ Arts, Cambridge 


Theatre News in brief 


Martin Hoyle 


Vince FoxaH’s adaptation of 
Emily BrontS is about exclusion 
a« much as. doomed romantic 
obsession. “ Let me in!” Is the 
recurring cry of one character 
after another, it provides a 
final wind-borne wail for the 
curia in-line, belying the narra- 
tor's placatory reference to 
kindly nature. 

Isolation is the keynote. 
“ Let me out!” might be. equally 
apt for characters described as 
“imprisoned with walls of love 
and hate.” The di sm a ntlin g of 
barriers is no remedy: “Why 
are we ensnared?” asks the 
wretched Isabella, trapped in a 
brutal marriage to Heathdiff. 
“Because we let bit* in." comes 
the drunken, and dispossessed 
Htodley’s resigned reply. . 

The Cambridge Theatre Coin 
party's version, is- tout,- sinewy, 
and, in the first half af least, 
swift. Ian Colder** storyteller 
moves in and out of the narra- 
tion assuming the role oXEarn- 
shaw, just . as Nelly Dean 
(Susanna Bishop, too young) 
glides between reminiscent pre- 
sent and re-enacted past Miss 
Bishop Is happier flf that It the 
word) for the ill-fated Isabella. 

In Ted Craig's flexible pro- 
duction the cast, .except for 
Heathdiff, lake at . least two 
parts each. Past and present 
mingle on Hugh Dtwrant's spare . 
set: a stormy sky, items of 
Georgian furniture stage right 
for the respectable world of the 
Lintons, bare wooden pieces 
stage left for the- Heights. 
Richard Caswell’s- lighting is 
(literally) spot-on when blend- 
ing times and , places into a 
seamless story-line (though I 
sympathised with the - Italian 
couple in the' audience strug- 
gling to work out who was 
what, when and where); 



Charlotte Attenborough and Jonathon Morris 


Past and present entwine as 
Lockwood, the storyteller, 
soliloquises while Hind ley 
taunts- Heathdiff. The indi- 
vidual characters remain rooted 
in their past The adult Hindley, 
in alcoholic decline, suddenly 
cries for his father and the toy 
violin, broken on the day that 
the waif Heathdiff was brought 
into the house. 

The company’s familiar 
virtues of intelligence and 
vitality get away with the plot's 
cumulative melodrama, just as 
Michael Hadley’s religious 
ranting as Joseph just — only 


just-— avoids Cold Comfort Farm 
( B. A. Young has already 
pointed out this week the 
dangers of dramatising 19th 
century novels.) Jonathon 
Morris, a Chichester Orlando 
and, recently, a notable March- 
banks in Candida, depicts a 
Heathdiff not gypsy-like, not 
even dark, and ultimately too 
decent a young man to mean 
any one any real harm. But if 
lacking the Satanic drive of a 
true Heathdiff, he summons 
up the anguish for Cathy's 
death. I suspect that modem 
sensibilities have made Heath- 
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Exhibitions 

WEST GERMANY 

Hanover, Fbrum des Landesnnuetsnfl, 
8 Am Markte: A big retrospective, 
comprising 185 paintings, waterco- 
lours and drawings, highlights the 
oeuvre of Ludwig Richter (1803 to 
1884), toe German landscape and 
genre painter. Ends Nov 21 

Berlin. Nationalgaleria, SO Fotsdamer 
stresse: More than £0 works of pa- 
per by Luciano Bartonlini, the Ital- 
ian artist, some of the installations 
created for the show. Ends Nov 9 

Guslar, Mfinchehaus, MSach ehao a- 
strasse: Bronze sculptures by Wil- 
lem de Koonig. the abstract expres- 
sionist U-S- artist, who won this 
year's Goslar cultural prize. Ends 
Dec 8 

LONDON 

Aren’t We AD? (Hoymarket* Rex Har- 
rison apd Claudette Colbert in a 
meagre rarity by Frederick Lons- 
dale- Miss Colbert defies the march 
of time and still wears her hair the 
same way, with bangs. (030 S832). 

42nd Street (Drury lame): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 


been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay las a field day (838 8108). 


Venice: Palazzo Ducale: The Treasures 
of the Pharaohs - a rich and fosd- 
nattng exhibition of more than 60 


works (lent by the Cairo Museum) - 
: covering over 3000 years, and con- 
. taming an enormous variety of ob- 
jects fr om mundane thing s such as 
combs and cooking pots to the con- 
tents of Tutankhamun'stomb. Until 
End of December. 

Vaniem . Mnseo d"Arte Modems di 
caTesaro Egon Schiele: 1890-1918. 
Almost all works of this extraordi- 
nary painter. Ibis exhibition was at 
the Campidoglio in Rome earlier 
this summer. Ends Nov 25. Open 
from 10.00am to 7.00pm (dosed 
Monday). 


Kanfl j it A y : 70 p ainting s, many OD 
loan from *hn \t r . Germany and 
Holland, are complemented by Nina 
Kandinsky’s legacy of 700 drawings 
and sketches, by his correspon- 

. deuce, his library and his Own col- 
lection. The vast retrospective, the 
most important In Paris since 1963, 
retraces toe different stages in his 
creation: Munw-fr . the Baubuis and 
finally Paris. Centre Georges Pom- 
pidou, dosed Tuesdays. Ends Jan 
28. (277 1233). 

The Influence of French aim Italian 
sefasois and fidelity to toeir national 
inspiration, the fascination with 
reality and romantic Idealism, pro- 
duced two contradictory t e nden ci es 
in German' painting in the second 
half of the 19th century. On the one 
hand. Arnold Bocklin, the symbolist, 
continues to mediate and dream of 
poetry and mytology. On the other 
band the violence of colours of the 
New Realists- announces 20th- 
Century Expressionism. Petit Pa- 
lais, closed Moo, Ends Jan 13 
(265.12.73). 


Medieval Art from Serbian Monaster- 
ies: This exhibition fro m Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to 17th centuries and 
includes some intricately worked 
silver book covers, chalices and in- 
cense burners. Gilded icons are also 
of Int e r e st, showing a surprisingly 
modern angular technique in depict- 
ing garments. Other pvhihifr ; in- 
dude illuminated manuscripts anf * 
copies of frescoes, and all show a 
fascinating intermingling of eastern 

and western artistic influences. Mu- 
seum of Mankind. F.nris Jan 20. 

NETHERLANDS 

Amsterdam , .Ward Pierson Museum: 
Similar But Different, an exhibition 
marking the archaeological mu- 
seum’s 50th anniversary, is devoted 
to daily life in Egypt from 3500 BC 
to 600 AD. Not grandeur, then, but 
domesticity, as the visitor is led 
through a series of gmnH rooms (one 
a re-creation of an Egyptian interi- 
or) displaying everyday objects, de- 
licate f ai enc e work, jewellery and 
religious artefacts. Richly illustrat- 
ed catalogue. Ends Jan 1985. Con- 
currently, on the top floor, a 
remarkable display of the earliest 
photographs (1839-1860) of the mon- 
uments lining the Nile. 

NEW YORK 

Balm in Gilead (Minetta Lane): John 
Malkovich's energetic but nostalgic 
revival of an early Lanford Wilson 
play brings back the wide-eyed, 
drugged out 2960s and 70s to the ac- 


cliff, like Shylock, almost 
impossible to bring off. 

Similarly Philip Bretherton 
seems uneasy at endowing that 
archetypal wimp Edgar with 
the necessary dignity, but his 
glowering Hareton, a Heathdiff 
in embryo, is perfect Charlotte 
Attenborough is full of promise. 
She overdoes the childishness 
and lacks Cathy’s wild feyness, 
but comes into her own as 
mistress of the Linton house- 
hold. Compact, self-possessed 
and tenacious, she would be 
an asset to the theatre of 
rhetoric or debate. 


Nov 2-8 


companiment of Bruce Springsteen 
songs- (4208000). 

Qmltefs (Jack Lawrence): Based on 
American pioneer women's descrip- 
tions of their work in making quilt 
blankets, Molly Newman and Bar- 
bara Damashek's musical arrives in 
New York remounted from its mod- 
est origins in Denver. (307 5452). 

TOKYO 

IMvonf Prints and Paintings of the 
Floating World: (revolving round 
the theatre and Yoshiwara pleasure 
quarters). In one ol the largest exhi- 
bitions ever mourned of this genre, 
500 items depict a hedonistic 17th- 
19th century Tokyo. Tokyo National 
Museum. Ends Nov 25. 

Metropolitan Museum of Art: Te Mao- 
ri begins Its UE. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Pnfjfc Jan 6. 

CHICAGO 

Art Institute: 20th-century drawings 
from the superb permanent collec- 
tion including works by Gris, Beck- 
mann. Mondrian, Mini, Matisse, | 
Moore end Picasso. Ends Nov 11. 


WASHINGTON 

ffirshhbm: The entire third Boor of 
the gallery will be filled with 157 
works of painting, sculpture, con- 
structions and installations done in 
the past decade by 147 artists in 
celebration of the museum’s 10th 
anniversary. Ends Jan 6. 


As the Royal Shakespeare 
i Company unveils its new pro- 
duction of Mother Courage in 
the Barbican this week. Judi 
Dench in the lead, the Oxford 
Playhouse Company offers an- 
other of Brecht’s best known 
plays. The Caucasian Chalk 
Circle, in which Betty Marsden 
will play the role of Azdak. the 
drunken village clerk who Is 
mistakenly installed as a judge 
by a new government and pro- 
ceeds to deliver sage and 
humane rulings. 

The revival is directed by 
Richard Williams, designed by 
Marty Flood, with original 
music by Stephen Warbeck. The 
cast also includes several 
artists from the recent Henry 
IV. Part One: Anita Dobson, 
Sam Dale, Reginald Marsh and 
Kevin Wallace. 

With the National Theatre 
announcing a 1985 production 
of Arthur Miller's The Ameri- 
can Clock, and Dustin Hoffman 
still rumoured to be visiting 
London as Willy Loznan, the 
renewed interest in Arthur 
Miller surfaces this week with 
Ray McAnally as Loman in the 
Belgrade Theatre in Coventry's 
version of Death of a Salesman. 
Directed by Rob Bettinson, an 
Arts Council associate director 
in Coventry, and designed by 
Trudy Marklew. the show also 
features Louie Ramsay as 
Linda, Jack Lynn as Uncle Ben, 
Charles West as Charley, and 
Brendan Price as Biff. 

★ 

The Royal Court is to revive 
Edward Bond's first two plays. 
The Pope's Wedding (on 
November 27) and Sored (on 
December 19). In 1962. The 
Pope's Wedding was given as a 
Sunday night performance with- 
out d&cor and has been rarely 
revived since. It concerns a 
group of farm labourers, one of 
whom develops a macabre sus- 


picion of an ancient hermit. 
Saved, which dates from 1965, 
is notorious for the baby-stoning 
scene which deflected more 
appropriate critical and public 
interest at the time of the first 
performance. 

The Royal Court claims that 
The Pope’s Wedding (the title 
is merely an indication of the 
impossibility of “ something " 
happening) has been profes- 
sionally produced only twice 
since its premiere. Saved only 
six times. The former is to be 
directed by Max Stafford-Clark, 
the latter by Danny Boyle, and 
both will be performed in 
repertoire. 

Both piays are to be designed 
by Peter Hartwell and lit by 
Andy Phillips, and the company 
includes Peter-Hugo Daly, 
Lesley Manville, Gary Oldman, 
Tony Rohr and Joanne Whaliey. 
*• 

Applications are invited for 
the 1984 George Devine Award, 
which is open to any new or 
promising playwright and will, 
this year, be in the region of 
£2.000. The award will be made 
in the spring of 1985 and all 
applications must be in by 
January 31 1985. 

Applicants should write for 
further details, providing an 
outline of their work to date, 
to Christine Smith, 23 Ainger 
Road. London. NW3. This year’s 
selection committee will include 
John Dexter, David Gothard, 
Hanif Kureishi, Snoo Wilson, 
and Jocelyn Herbert. 

Up the Market, a celebration 
of London’s street markets, is 
the latest exhibition at the 
Livesey Museum. 682. Old Kent 
Road. London SE1 — until June 
15, 1985* Mainly aimed at child- 
ren the exhibition includes 
photographs, 1920s newsreels, a 
street dentist’s set, and a look 
at street photography, among 
much more. 


Exposed by the Royal Ballet 
for the 6Slst time at the Opera 
House on Monday. Siran Lake 
had as fatigued and predictable 
an air as one might expect. The 
designs looked exhausted; the 
company performance had the 
routine politeness Of the re- 
corded time on the telephone; 
Bryony Brind and Derek Deane 
were at the centre of things, 
and the orchestral interpreta- 
tion under Howard Williams 
gave at moments new meaning 
to the phrase “ fast and loose." 
It was hard to realise that Swan 
Lake can. under more favour- 
able circumstances, be a lyric 
tragedy which calls for the 
grandest efforts of the grandest 
talents. By the Royal Ballet's 
own vacillating classical stan- 
dards the presentation was 
airless, musty, as if the ballet 
had been shut up in a cupboard 
— a fate it deserves if it is to 
be shown on these unworthv 
terms. 

Miss Brind has so individual 
and so credible a physique for 
Odette/Odile that Swan Lake 
should now be hers to dominate 
by right. Yet her reading on 
Monday seemed flurried in its 


first two acts. Where more 
generous tempi should have 
allowed her extravagant and 
fine-boned line to open out, and 
the dance to breathe, I saw 
phrases hustled, poses with 
hardly lime to flower to their 
full beauty'. The virtuoso 
moments of the third act were 
brisk, over-emphatic, as if she 
were determined to prove once 
again that she can turn with 
ease, when a nobler apd more 
expansive manner would have 
brought greater dynamic and 
emotional rewards. Only in 
the Ashton fourth act, where 
the dance is cast as a long and 
unhurried cantilena, did the 
full and exquisite power of her 
style, and a delicate but 
penetrating melancholy of feel- 
ing, show that she is, indeed, 
an Odette of real distinction. 

Derek Deane, ever intelligent 
in acting, surest of partners, 
makes a Siegfried of elegant 
appearance and dean dancing. 
Under the generally dim cir- 
cumstances of the evening this 
was commendable. . but both he 
and Miss Brind can find more 
intense, more sonorous things 
to, show us in future 


Pollini/Festival Hall 


Dominic Gill 


Mauricio Poll ini began bis 
recital on Monday evening with 
another chapter of his beauti- 
fully sculpted. strangely 
passionless and tminvolving 
affaire with Schumann. His 
performance of the Daridsb&nd- 
I ertdme (like his recent record 
of the Symphonic Etudes) was 
immaculate, but the whole event 
seemed to unfold elsewhere in 
some private, withdrawn dimen- 
sion. There was so much to 
admire in the spectacular 
fluency of the delivery, the 
clarity of the voidng, the 
vivid sonority: but for all 
that the reading signally lacked 
romance, or any kind of inti- 
mate sensuous inflection. 

The musical tone of voice, at 
the most Schumannesque 
moments of Intimo sentiment o. 
was unconvincing: a straining 
for correctness rather than 
gentle, insinuating revelation. 
It’s a puzzle indeed to under- 
stand how a performance exe- 


cuted with such commanding 
brilliance can also sound, on 
other still more important 
levels, so prosaic. That’s a 
serious charge, which can 
really only be justified by de- 
tailed comparison: set the magi- 
cal interplay of resonances 
which pianists like Alexeev or 
Argerich or Perahia can find in 
Schumann beside Polltni’s deft 
and exquisite calculations. 

I have heard much less tech- 
nically polished performances 
of Chopin's first Scherzo and 
first Ballads that were far more 
gripping. Under Pollini’s 
fingers they seemed no more 
than formal parry pieces — to be 
pleased with, to admire, to con- 
gratulate, from a decent dis- 
tance. In the Ballade, which 
came last, there were the glim- 
merings of some freefljlng 
fantasy — perhaps melting for 
Pollini is at least partiv a ques- 
tion of warming up— -bur they 
were too misty, and too late. 
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Mrs Thatcher’s 


programme 


RARELY CAN there have been 
such a contrast between the 
Queen's Speech which Her 
Majesty delivered in the House 
of Lords yesterday morning and 
the follow-up by Mis Thatcher 
in the Commons in the after- 
noon. 

By tradition the Queen's 
Speech is simply a bare outline 
of the legislative proposals for 
the new parliamentary session. 
The Prime Minister then 
amplifies in the lower house. 
What was so striking about Mrs 
Thatcher's performance yester- 
day. however, was that she 
hardly mentioned the legislative 
proposals at all. Indeed, after a 
bright beginning, she almost 
lost the attention of the House 
altogether. The fail from her 
usual standards was the more 
noticeable after excellent 
speeches — if slightly critical 
of the Government — by two 
Tory backbenchers, and a good 
performance by Mr Neil 
Kin nock, the leader of the 
Labour Party. 


been decided some time ago and 
their unveiling was only a 
formality, they still have to be 
enacted— by the Lords as well 
as the Commons. And while 
some of them may seem pretty 
trivial when measured against 
(say) progress In arms control 
or the general performance of 
the economy, that is not neces- 
sarily the view taken by every- 
one else: for example, Conserva- 
tive backbenchers. 


There could be several 
explanations. The Prime Min- 
ister has been through a 
terrible few weeks: first the 
Brighton bombing, then the 
visit to India for Mrs Gandhi's 
funeral. It is also true that the 
proposals in the Queen's Speech 
are basically old bat Some of 
them are a legacy from having 
called the last general election 
prematurely and without a 
carefully thought-out manifesto 
and precise Ideas on how to 
implement it Many of them 
are already well known, like the 
abolition of the Greater London 
Council and the metropolitan 
county councils, which was 
extensively debated in the last 
Parliament There was indeed 
nothing fresh to talk about 


The future of rural bus 
services, which figures in the 
Queen's Speech, is not the most 
important issue facing Britain, 
but it does matter quite a lot to 
a lot of people, many of whom 
have Tory MPs. The House of 
Lords is also heavily under 
rural Influence. It would not 
be surprising if this were the 
kind of subject on which the 
Government was to run into 
trouble. Parliamentarians have 
to give a great deal of time to 
it. in committees as well as on 
the floor. They know it will 
not bring down the Govern- 
ment, but they know that it can 
embarrass it. Some MPs make 
a local reputation by doing just 
that. 


Rural influence 


Quite the best explanation is 
that Mrs Thatcher's mind has 
switched to new and bigger 
things. The miners' strike seems 
to be moving in her favour. 
There was the cut in base rates. 
There is the possibility of a 
resumption of East-West negoti- 
ations following yesterday’s 
elections in America. Even the 
message from the CBI confer- 
ence in Eastbourne seemed to 
be reasonably optimistic. All 
of that offers tantalising 
prospects for the future. 

Nevertheless, it was an extra- 
ordinary way to treat Parlia- 
ment. For while the Govern- 
ment's proposals may have 


Warning 

This is not a criticism of the 
Queen's Speech as such. There 
is a natural time lag between a 
Government deciding what It 
wants to do and securing the 
necessary legislation. There is. 
too, a serious argument that the 
way to bring about major social 
and economic change is by a 
whole series of micro measures, 
such as contained in the 
Speech. 

Yet Parliament still has to be 
taken seriously, perhaps even 
more so when the governing 
party has a huge majority, 
many of whose members have 
no hopes of office. Mrs Thatcher 
seemed to treat it yesterday 
with a certain amount of— If 
not disdain— at least superi- 
ority. A repetition could be 
damaging. 


T HE DEBATE, with its now- 
f ami Liar landmarks of 

poisoned lakes and dying 
trees, can often seem obscure. 
It is marked by fiercely asserted 
claims and counter-claims, yet a 
near-total lack of consensus 
among scientists. 

But air pollution in Europe 
—or “acid rain" as it is often 
inaccurately described — has 
moved from being the sole pre- 
serve of fringe environmental 
groups to the very centre of the 
international political stage. At 
stake are crucial policy deci- 
sions for Europe's power-gener- 
ating. coal, engineering and 
motor industries, involving in- 
vestments worth billions of 
pounds, and inevitable knock-on 
effects for entire economies. In 
no country will the decisions be 
more important and more pain- 
ful than in Britain. 

To begin with the received 
and more or less generally ac- 
cepted wisdom: the term “arid 
rain" covers a multitude oi en- 
vironmental sins, from acid in 
rain, snow or mist to deposits 
of dust from the atmosphere. 
Even some non-acidic sub- 
stances — such as ozone — are 
now implicated. 

AU these phenomena are 
believed to be responsible in 
some way for a range of 
environmental damage, gener- 
ally at some distance from their 
source. 

The damage in Germany and 
Scandinavia, blamed largely 
though not entirely, on acid 
rain, is by now well- 
documented. According to 
scientists in the region, rising 
acidity in the lakes and rivers 
of southern Norway and Sweden 
has been killing fish and other 
acquatic life at an alarming rate 
for years, even decades. 

A report prepared for the 
European Commission by 
Environmental Resources Ltd. a 
London-based consultancy com- 
pany, said more than half the 
fish . stocks had been lost 
in an area covering 20.000 
square kilometres of Norway; 
between 1940 and 1980. In 
Sweden, fish have been killed 
in up to 4,000 lakes. 

In- Germany, the figures are 
even more startling. This year, 
half of West Germany’s forest 
areas are reported to be covered 
with sick trees, compared with 
oxriy 8 per cent in 1982. (This 
dramatic change may reflect the 
fact that research into forest 
damage is growing faster than 
the trees are actually dying). 
Some areas are particularly 
hard hit: for example 66 per 
cent of the Black Forest in 
Baden-Wurttemberg is affected. 

The damage extends to other 
European forests and lakes, 
although the extent is not clear. 
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Air pollution in Europe 


On . power station* however 
Britain is more isolated. The 
only countries with which h 
.shares ' outright rowositton to 
fixed targets for ^reducing- emis- 
sions are Ireland,: Greece, *nd 
Luxembourg, all of which have 
reasonable arguments -for being 
exempted from an EEC direc- 
tive on the grounds of sire or 
level of industrialisation. . 

In lobbying for the directive, 
Germany is backed by the 
Netherlands, Denmark, and 
France — with its massive 
nuclear programmo-is unlikely 
to stand tn the way.- 

In Britain, the- Government 
ts caught between conflicting 
pressures. On "the one band, 
there is a growths body of Tary 
MPs with an interest in miners 
environmental (although. !of 
course, ' the' level of ’ concern 
does not come near that tn 
West Germany), Feeling in the 
Commons was illustrated in 

September, by the publication 
of a strongly-worded report 
from its Environment Com- 
mittee. calling on the Govern- 
ment to join the 80. per cent 
club straight away and to force 
compliance .with the EEC draft 
directive . by - .1995. 

On the .other hand, industry 
is adamantly opposed to ./top. 
move which will increase . Its 
costs. The advocates of clean- 
tag up pbwer stations are those 


engineering companies, such as 
NEI, Itodfie-Cotferei, "• a» 
Birmingham-based ' environ- 
mental specialists, and Babcock, 
who stand to gain. --- 
The Central Electricity 
Generating Board, which is 
responsible for two thirds of 
Britain’s emissions of sulphur 
dioxide - -and nearly half -its 
emissions of nitrogen oxide, 
estimates that fitting its- power 
stations with dcmtiphurteation 
equipment and new-styie 
burners — if indeed the tech- 
nology is yet available' to reduce 
NOx. which the CEGB doubts— 
would entail investment of 
between £1.6bn and £L7bn, and 
Increase electricity generating 
casts by between 5 and' 6 per 


‘Acid rain’: now the debate 
moves to centre stage 


By Andrew Gowers 


particular villain of this piece 
because it was — and still is — 


cause of the problem, it 
organised the first international 


“a*! "A . SJZSJt ^%JSwM*5il3« , 5«S 


tnnVtfig commitments to reduce draft directives on the subject. 
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Western Europe’s largest emit- conference on the subject in emislsons. But the revelations some of them closely modelled groups doubt that 


ter of SO:, and partly because 1972. 


of the so-called “ tall stacks " 
policy operated by Its coal-fired 
power stations since the 1930s 


Subsequent years saw more 


about the death of the forests, 
and the anxiety of an increas- 
ingly vocal and broad-based 


which shift air pollution into united Nations convention on 
the upper atmosphere and off- trans-frontier air pollution and 


C SS iD f SSwSS* movement. 
United Natioi Mention on eventually -proved too much, 
trans-frontier air oollutlon and The U-turn on acid rain was 


shore away from British towns, the estab lishm ent of a “ 30 per one of the Schmidt coalition's 


However. Britain's sulphur cent » 0 f nations committed last acts, and confirming it was 


on German legislation. 

Two documents in particular 
look set to provoke long and 
probably acrimonious negotia- 
tions: 

• A proposal to control emis- 
sions of sulphur dioxide, 
nitrogen oxides and particles 


emissions have been declining t0 reducing their emissions by one of the incoming Kohl coali- 
since 1970 — and acidification of 30 per cen t by 1993. tion’s first 

Nordi !L la ^ e l a P parently has That movement initiated by The result is a flurry of legis- 
e °5* vapiicmi iri Canada, has had startling lation in Bonn to clean up 

So concern has focused m- Twentv countries, in- power stations and vehicles. By 

eluding most EEC members and 1993. all power plants must be 
stations ^nd care ^As^weSTas several East European states, fitted with scrubbed to desul- 
le acting to the precipitation of 


to reducing their emissions by one of the inco min g nom coan- 
30 per cent by 1993. tion’s first 

That movement initiated by The result is a flurry of legis- 
Canada, has had startling lation in Bonn to clean up 


one of the incoming Kohl coali- from new power stations and 


average electricity prices would 
rise by more than 4 per' cent 
over 10 to 15 yean>. 

What is more— so the CEGB 
argument goes — emissions - axe- 
likely to come down of their 
own accord ' in the next 15 
years or so, as nuclear -power’s 
contribution - increases, ’ the 
average sulphur content of coal 


In half the forests 
of West Germany 
the trees are sick 


There is a further danger. 
The Government’s national 
reputation depends very largely 
on what happens in Parliament, 
for that is the way most 
political events are reported. 
Chancellor Lawson is already in 
trouble for not paying the 
House sufficient respect It 
would be most uncharacteristic 
of Mrs Thatcher to stay In the 
same position, but yesterday was 
a warning. 


In Britain, too. there have been 
reports of acidification of water 
in Scotland. Wales and the Lake 
District. 


nitric acid, they are believed to 
react photocfaemically with 
other substances in the atmos- 
phere including hydrocarbons, 
to create ozone, which in abnor- 
mally high concentrations is 
now thought to play a key role 
in tree and possibly crop 
damage. 

Here lies the crux. Not many 


At stake are crucial decisions 
involving huge investments 
and affecting entire economies 


>n’s first -• . industrial .. combustion plants average sulphur content of coal 

and to reduce overall emissions used goes down, and new coal- 

The result is a flurry of legis- from existing large plants by fired power stations with more 

don m Bonn to clean up Q0 per cent for SO 2 , 40 per up-to-date technology for 

»wer stations and vehicles. By cent for NOx and 40 per cent reducing emissions: come on 

93. all power plants must be for du5t „ y 1995 . 3K5 l 

ted with scrubbers to desul- # A propoSal T0 ^ emissions • 

of NOx. carbon monoxide and - _ 

. . . . hydrocarbons from ' vehicle the UK Government 

cial decisions « caught between 1: 

investments conflicting press®** 

pAr\nnmipc would mean that all cars would . — ■ ■ 

ire economies have J? ' ?« thr “- The Go«nnn«rt beta™. It 

■ "" 1 - — way caU ^ yst3 ‘ would be foolish to commit large 

The proposal on car exhausts s ums until there is more solid 
- is being resisted vigorously by scientific evidence as •to" What 


people would deny that each of have now signed up — although phurise their fumes. Total in- BritainT France, and Italy. 


Elections in 
Nicaragua 


But that is where the 
scientists cease to agree. It 
seems that as more research is 
done into acid rain, the more 
complex the issue becomes and 
tiie less certain people are 
about its cause. 

In the early 1970s. when the 
issue first came to public atten- 
tion. the culprit was almost 
universally pinpointed — particu- 
larly by environmentalists — as 
sulphur dioxide. This is emitted 
largely by industrial burning 
of coal or heavy oil, and Is 
transformed into sulphuric acid 
in the atmosphere. 

Britain was identified as a 


these various elements makes there is some doubt over the vestment is 
a contribution to soiling the extent of the East Europeans’ Government 
atmosphere and the environ- commitment; thev are among (£2.7bn). 
ment; but the question is. what the worst polluters. Britain. On car < 


vestment is estimated by the 
Government at DM lObn 


The Government believes .it 
would be foolish to commit laigo 
sums until there is more solid 
scientific evidence as to Wbat 
such investment would achieve. 


On car emissions. Bonn is 


contribution? And beyond that, which says it will aim for a 30 proposing to set tough emission favour going straight over to 
who should pay for its elimina- per cent reduction by the year standards which will require so *. a ned “ lean bum " engines 


Motor manufacturers in these „ __ . ... 

countries fear that catalysts 
would add considerably to thfe 

cost of motoring, and they know ’ it may not come 


tion, and when? 2000 but w 

The answer to those questions commitment 
lies ultimately in national and comfortable 


2000 but will give no formal vehides to be fitted w ith so- which emit less nitrogen oxide 
commitments, remains in an un- called three-way catalysts to 35 we u 33 consuming less fueL 
MimfflrtaWp minority in remove nitrogen oxides from But British officials involved 


international politics. For, no western Europe— in the com- 111611 fumes in 1989. 


But British officials involved 


to a ■ cool, sdentificaHybased 
decision in the end. . 

After all, when the Govern- 
ment dedded last year to phase 
out lead from petrol. It was not 


safe 

» ho 


I.*-..-! - 


matter what the scientists may pany of inland, Greece, Spain 
say, political pressure is now ^ p ortU gal. 


concede that, with Germany science bat politics which pro- 


The speed and suddenness already well on the way to vided the final spur to -artiofl. __ 


the main force in the European 
debate. 


with which Germany has moved making catalysts compulsorily. And as one .official points Opt, 


What launched the European D ers into confusion. 


has thrown its European part- the trend may already have its 


own unstoppable momentum. 


Sweden set this ball rolling. Community on a new trajectory Jolted into action by German Companies like Britain’s John- 


Appalled by the damage to its in the fight against acid rain was pressure and by a strong com- son Matthey Chemicals, the 


lakes, and convinced 
sulphurous emissions 
other countries were a 


West Germany's conversion to mitment on the environment largest catalyst maker in the 
the cause in 1982. For a decade, from last year’s Stuttgart sum- world, are already licking their 
Bonn had held the line with mlt, the European Commission lips. 


“ the evidence for taking action 
on lead in petrol was not nearly 
as good as that for acting on 
add rain." 

Additional research bp Paul 
Cheeseright in Brussels and 
Peter Bruce ui Botm, 


ABOVE ALL rise, Sunday's 
elections in Nicaragua must be 
seen as a referendum on five 
years of Sandinista rule. Having 
obtained almost two-thirds of 
the vote in a high turnout, the 
Sandinistas can claim endorse- 
ment for their homegrown 
brand of Marxism, nationalism 
and radical Catholicism. Equally 
the combined opposition vote of 
over 30 per cent represents an 
important voice of disagree- 
ment which the Sandinistas 
must now take account of if 
they arc to foster a genuine 
spirit of national reconciliation 
and head off the arguments of 
those seeking to overthrow the 
regime by force of arms. 

Left to themselves, the Sandi- 
nistas would have preferred 
not to hold elections at this 
time. Confident that they retain 
the support of the bulk of the 
population, the Sandinistas 
believed the ballot-box to be a 
luxury while the country is still 
in a stale of emergency. 

However, they agreed to hold 
elections primarily to head off 
their critics abroad, berth hos- 
tile like the U.S. or friendly 
like the International Socialists. 
The Reagan administration has 
been long convinced that 
Nicaragua has become a 
totalitarian Marxist state, com- 
mitted to export destabilising 
revolution to Central America; 
while Nicaragua's friends have 
been concerned that the regime 
had been ignoring its commit- 
ment lo bold elections. 


dinista Front as a party and the 
state apparatus. There have 
been incidents of opposition 
harassment and censorship of 
the opposition press. By 
extending the voting age to 
16-year-olds, the Sandinistas 
also had a major pool of 
enthusiastic followers. 

But the opposition were able 
to make their views known. 
People talked openly about the 
appalling shortages in the 
economy, the decline in middle- 
income groups' living standards 
and the abuse of power by the 
Sandinistas. Furthermore, the 
vote was conducted in secret, 
in a manner which international 
observers and foreign journal- 
ists found hard to fault There 
has been no suggestion of fraud. 


Life on 
Wall Street 


Men and Matters 


Scrutiny 

Although the elections have 
been forced on the Sandinistas, 
It nevertheless has been a 
gamble on their port. They 
knew that, once announced, the 
decision was irreversible and 
that the whole process would be 
subject to special international 
scrutiny. Indeed, the Sandin- 
jstas cm reasonably claim that 
stricter standards of electoral 
rectitude have been applied to 
Nicaragua than to any other 
Central American election. 
Efforts by the U.S. adminis- 
tration to blacken the 
proceedings have lacked con- 
viction. 

True, the Sandinistas enjoy 
a monopoly of power and they 
have been able to take full 
advantage of the still ill-defined 
relationship between the San- 


Boycott 

In retrospect the main right- 
wing opposition grouping. Co- 
ord inadora Democratica, headed 
by Arturo Cruz, misplayed Its 
hand. Cruz sought to deny the 
validity of the elections by boy- 
cotting them. However, those 
areas where he would most 
likely pick up support — the 
populated Pacific coastal belt — 
produced a 90 per cent turnout 
with significant support for the 
Conservative Patty. People 
wanted to vote. 

The overall level of absten- 
tions and spoiled votes — a 
natural way of protest — was 
limited. This suggests that the 
antl-Sondinista rebels fighting 
against the regime do not have 
widespread support 

The latter aspect should be 
noted in Washington by the i 
administration because the ' 
moral and material backing for 
the " contra " rebels comes from 1 
tbe U.S. Cruz and bis ' 
Coordinadora now must decide 
whether to take part In the 
national dialogue being offered 
by tbe Sandinistas or throw in 
their lot openly with the 
contras. They should opt for the 
former. 

If the Sandinistas have passed 
their first test with respectable 
results they must now build on 
it by giving positive evidence of 
a continuing commitment to 
pluralism. Only in this way will 
they demonstrate that the elec- 
tions were something more 
than a cynical exercise in 
acquiring International legiti- 
macy. 


1 Whether " to have fun ” will 
1 continue to be one of the cor- 
i porate objectives of Wall Street 
1 securities firm Donaldson, 
Lufkin and Jenrette, now that 
it becomes part of Equitable 
life Assurance of the U.S. may 
be doubtful. 

But 25 years of steadily grow- 
ing profits have not yet erased 
all the swashbuckling style with 
which it was set up in 1959 by 
three friends from Harvard 
Business School — William 
Donaldson, Daniel Lufkin and 
Richard Jenrette. 

The trio, all in their early 20s 
then, decided to go into the 
brokerage business, It is said, 
because it was "the only busi- 
ness in America that hadn’t had 
a new idea in 100 years.” 

While other firms filed brief 
reports on blue-chip stocks for 
wealthy individuals, DLJ 
rapidly multiplied the S500.000 
with which it started by in- 
depth analysis of small, growth 
companies for institutional in- 
vestors. 

It was the first member of the 
New York Stock Exchange to go 
public In 1970. 

Lufkin, an ardent outdoors- 
man. left shortly afterwards, 
having restored the family for- 
tune lost In the Depression. He 
was then reputed to be worth 
$35m. He turned to public ser- 
vice as head of Connecticut’s 
department of environmental 
protection and now pursues 
venture capital schemes and 
raises horses. 

Donaldson also departed to 
head his own private investment 
company, but Jenrette stayed on 
as DLJ’s chairman. 

The trio got together again 
earlier this year to celebrate 
DLJ's 25th birthday with a 
lavish $200,000 party at Jen- 
rette's Greclan-porticoed man- 
sion. bought from Gore Vidal. 
100 miles up the Hudson River. 

Apart from DL-T’s obvious 
assets. Eaui table Life's S430m 
also buys it one of the finest col- 
lections of Americana. 

Begun with the impulse buy- 
ing of a highly patriotic paint- 
ing to fill a large wall space, 
it now includes rare books, 
manuscripts, letters and docu- 
ments relating to the financing 


of the American Revolution and 
the country’s early financial his- 
tory. as well as period furniture 
and paintings. 

The jewel of the collection is 
a life-size portrait of Alexander 
Hamilton, first U.S. Secretary of 
the Treasury, painted in 1792 by 
John Trumbull. 


Date-line 


Does the date of a world 
economic summit, usually the 
occasion for bland public state- 
ments and eminently forgettable 
final communiques, really mat- 
ter? Not much, one might 
think. But the next gathering 
in 1985 in Bonn could be 
different. 


As a rule, the annual meet- 
ings of the big seven industrial 
powers take place in June or 
July. But tbe signs are tbat tbe 
West Germans will bring the 
event forward to the first week 
of May 

Despite protestations to the 
contrary. Chancellor Helmut 
Kohl was distinctly miffed rhat 
he was not asked to tbe 40th 
anniversary celebrations of the 
D-Day landings last June. Now, 
he seems determined that the 
Western allies should show 
their solidarity with modern 
West Germany just before 
another 40th anniversary — that 
of the final surrender of the 
Nazi Reich on May 8, 1945. 

And with good reason. The 

Soviet Union has for .months 
been gearing up for a huge 
celebration of the date, not 
least with a withering propa- 
ganda campaign directed 
against the supposedly reborn 
“militarism" and “revanchism” 
of Bonn. 

The charges may be nonsense 
but they have struck a sensitive 
nerve. So what better way oE 
pre-empting the Russians than 
to have a very public demon- 
stration of the friendship of 
Moscow's old wartime allies 
with the new German state? 

For Bonn, one picture of 



Rowlands. 

Rowland has refused to resign 
from the board of Fraser. “ Our 
understanding is that he will 
resign definitely this week," said 
MohamecL “If he decides to 
remain on the board — so be it” 

But the deal with Rowland 
has obviously created a few 
problems. Nothing was set 
down in writing. And the sub- 
ject of Rowland's possible resig- 
nation was not broached during 
the transaction of the deal lest 
it be jeopardised. 

“The deal was done on the 
basis ’ I deliver you the shares, 
you deliver me the cash.’ It 
was like making a purchase 
over a counter." 

For tiie future, the two men, 
who are themselves to join the 
Fraser board, are brimming 
with ideas of how to market 
the Harrods name. They are 
not in favour of floating-off 
Harrods from the rest of the 
Fraser group in a demerger — a 
plan favoured by Rowland. 
“ The company Is better to- 
gether," they say. 


Over-The-Counter 

Market? What information 
do you have on all the O-T-C 
companies . . . from comments 
we receive, not as much as you 
require. To fill this gap, Extel 
Statistical Services announce , : 
the launch of a new Card Service 
- the 
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“Bit of luck for your lot 
George— lowering the lost 
deposit threshold” 


Chancellor Kohl, the beaming 
host, may he worth a thousand 
well-meaning communiques. 


Over the counter 

On the eighth floor of a Park 
Lane apartment block — de- 
fended like a fortress — the 
Ai-fayed brothers Mohamed 
and Ali, were in relaxed mood 

as they contemplated the fuss 
tbat they had caused by taking 

over Lonrho's 29.9 per cent 

stake in House of Fraser. 

“We have done the deal," 
said Mohamed, the older of the 
two who did most of the talking 
“ We don’t want headaches. We 
are friends with everyone. We 
don't make enemies. You can’t 
do business by fighting." 

The brothers, who prefer the 
low profile life to run their 
business (which employs 5,000 
people worldwide) have found 
themselves on the edge of a 
high profile conflict with Tiny 


I wondered in this column a 
few weeks ago what would 
happen to Continental mmols’ 
annual ranking of City stock- 
brokers’ analysts in tbe wake of 
its troubles. ; 

An answer seems a bit closer 
.with news that Geoffrey Os mint, ! 
' the man who compiled the list, ! 
has just left Continental for 
County Bank. NatWest’s mer- 
chant banking arm. Osmint 
specialises in international fund 
management a business which 

Continental is running down 
but County is keen to build up. 

But it is still a moot point 
whether Osmint will now issue 
his list under a new imprint. 
That was not why County hired 
him. More to the point though. 
County Bank is now in the 
thick of the stockbroking 
business through its newly- 
acqu ired links with Fielding 
Newson-Smith and Bisgoad 
Bishop, and the word from its 
elegant headquarters bang 
opposite the Stock Exchange 
yesterday was: “We could not 
be described as objective." 


A set of cards giving historic and current - 

information covering all UK companies traded v 

on the O-T-C markets 


Weekly packets of updated information in the . 
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INTERVIEW WITH LEON BRITTAN 

The public’s confidence is vital 


UK bank auditors 


By Robin Pauley and Malcolm Rutherford 
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lft> EVIDENCE exists to .sup- 
port' the. view tint there is any -, 
link between unemployment 
.and .crime, even among jobless 
youths, Ur Leon Brittan, Home 
Secretary, said during a. wide-' 
ranging interview with the . 
Financial Times. 

-The Home Secretary, who was. 
relaxed, confident and clearly 
enjoying his portfolio, stressed, 
repeatedly that public con- 
fidence was the hey determinant 
of his policies. 

But on the - Government’s 
seemingly most serious .current 
'problem of public confidence — 
unemployment and. Its potential 
as a catalyst for social upheaval 
—Mr Brittan sauTOIome Office 
research -suggested -that the 
general perception of a link 
between , unemployment and 
crime was unfounded. 

"My approach to matters is 
not materially influenced by 
that finding, because I regard 
unemployment. ..as, ' being 
intensely undesirable whether 
it causes crime , or not. You 


1 K Co?k 
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Opinion on crime 
has unt changed 
substantially 


don’t need to have the extra 
.crime link as a- reason for 
regarding it as deplorable.” 

He agreed that one reason 
for the belief in such a link may 
have been that: the 1981 urban 
riots, accompanied by wide- 
spread criminal activity, 
occurred in areas of very high 
youth unemployment. "That 
Was fortunately a short-lived 
phenomenon in which the actual 
incidence of cgme, although 
horrific, did not contribute to 
the total of crime. . One would 
be very - foolish to say, that 
something is never going to 
happen .again but I think very 
positive action had been taken 
to make It much less-likely." 

Mr Brittan agreed that he 
had not made a major effort to 
inform the public that crime 
and unemployment did not 
seem to be linked. "I have no 
wish to shout from the treetops 
because one. js likely to be mis- 
construed as implying that 'one 
doesn’t think that- unemploy- 
ment matters or that crime 
matters.” 


So policy would not- be deter- 
mined by unproven public 
perceptions. But it would 
definitely respond to public 
opinion. "If you get too far 
ahead . yon cannot survive." 
British public opinion about 
crime had not in his view, 
changed during the past 15 to 20 
years, and was no more or less 
in favour - of a repressive 
approach today than it was 
then. What politicians do 
may have changed a lot but I 
don't believe that public 
opinion has changed substan- 
tially." 

Nor was there any analogy to 
be drawn between Britain and 
the U.S* over attitudes to crime 
and punishment at tbe poliey 
and judicial level. He agreed 
that in America there was a 
cyclical tendency for the U.S. 
Supreme Court to move from 
liberal positions to very conser- 
vative attitudes and back again. 
But there were no parallels in 
Britain and no evidence of a 
move from a more liberal 
approach. Attempting to attach 

labels Such as liberal or illiberal 
to the Government’s strategy 
was not. useful and involved 
categorisations which he was 
not prepared to accept. 

People might decide to label 
moves such as extension of 
police powers or longer mini- 
mum sentences as illiberal but 
tbe same strategy involved 
extending public safeguards and 
trying to get people out of 
prison -who should not be there, 
which would be an extension of 
the so-caHed liberal approach. 

The key was the concept of 
balance and public confidence. 
“ Jf you need the police powers 
you shouldn’t shy away from 
giving them, but you should 
also magnify the safeguards. In 
that way I’m not shirking any- 
thing or seeking to shelter away 
from labels but genuinely 
putting something forward 
which cannot -attract a label of 
that kind.” 

TMs was fundamental to Us 
strategy. “We are trying to look 
at it as a whole in a way that 
perhaps hasn’t been done before 
mid -I Suppose there are three 
themes: public confidence in 
the criminal justice system is 
absolutely crucial. Unless the 
public feels that you are treat- 
ing their concerns seriously I 
do not believe that k is possible 
to proceed in a sensible way. 
Secondly, thb is an area 
classically where you have to 
have a balance between tbe 
rights of tbe individuals and 



tbe concern for the wider 
public for protection against 
crime. Thirdly, in this, as in 
Ml other areas, it is right to 
iook for efficiency and effective- 
ness." 

This search for balance white 
responding to public opinion 
was behind the tougher sentenc- 
ing policy for serious crime. “ I 
do believe that unless tbe 
gravest of offences are treated 
with a severity the public 
regards as reasonable and 
appropriate you will not get 
public support for handling the 
whole of the criminal justice 
system in the complex and 
variegated way that is necessary 
and appropriate. 

“I do not regard that as 
revenge; if you CftH it 
retribution I am prepared to 
accept it as that” 

Terrorist offences were an 
example where retribution 
through long sentences was 
appropriate. Mr Britten said 
he had not changed his views 
about the death penalty since 
his Commons speech in July 
1983, when he said he was 
opposed to k for all but terror- 
ist murders. He does sot, 
however, appear anxious to 
have another go at this topic 
and, along wiith most of the 
Cabinet, seems to regard the 
subject as closed. 

“It relates to public con- 
fidence. There is a widespread 
view that life sentences do not 


• I’m saying, in answer 
to the suggestion that 
we have abandoned 
consensus and, in that 
sense, tbe true conditions 
of the Conservative Party, 
that Peel was an example 
of somebody who was 
prepared to contemplate 
major change. 

• The present Government 
scores heavily on the 

Peel side. 

• Ted Heath was very 
mnch on the Peel side. 

M It may be that if he 
[Heath] hadn’t bad a go 
we wouldn't now be 
going further. 

• I well recall people in 
1965 to 1970 saying 

“ thank goodness we now 
have a Conservative leader 
who is prepared to do 
something.” - 


amount to very much by the 
time the Home Secretary gets 
at them. I think it is rather 
important to make it clear that 
it is not true.” 

He also thought it very 
damaging and inappropriate for 
long sentences for non-murders, 
violent bank robberies, for 
example, to be reduced in 
reality by two-thirds after re- 
mission and parole. 

This tough approach would be 
further balanced in a future 
Criminal Justice Bill, which 
would concentrate more on the 
victims of crime — the concept 
of reparation and depriving 
criminals of the proceeds of 
their crimes. 

On the other hand, Mr Brittan 
said he was determined that, 
once imprisoned, criminals 
should serve their sentences in 
better surroundings. He had 
accelerated the building pro- 
gramme which “on present 
trends should mean an end to 
overcrowding at the end of this 
decade which, if we achieve it, 
will be a formidable achieve- 
ment” Higher priority had also 
been given to improving 
sanitary arrangements and end- 
ing slopping out 

“I have the legacy of a prison 
estate dating back to the last 
century. I cannot wish away the 
legacy that my predecessors left 
me. How has this happened? 
The answer is perfectly simple: 
successive governments have 
regarded it as acceptable." 


Legal constraints that 
need to be lifted 


H The political anxieties which 
prevented my predecessors in 
both parties from doing any- 
thing has proved unwarranted. 
We have made quite a trumpet- 
ing about what we are doing 
and it has been regarded suffi- 
cient of a slur on our national 
conscience for it to have been 
possible to take action on the 
prisons without there being a 
political downside.” 

This was part of the long- 
term strategy which developed 
as soon as Mr Brittan arrived ; 
at the Home Office. 

“ I knew for sure that there 
would be major events which 
would blow one off course in 
tbe sense of requiring total 
absorption in a particular crisis 
for a time. There was no con- 
ceivable way of knowing what 
it was going to be — a St James's 
siege or a bomb at Brighton. 
But one knew it would happen.” 

Thus it was important to have 
so clear a concept of what was 
trying to be done that these 
inevitable crises would not 
deflect from the longer term. 


Fature Bill 
will concentrate 


on victims 


Developing this strategy had 
shown the Home Office responsi- 
bilities to be wide diverse and 
substantial but also sustainable. 
He bad, therefore, no plans to 
reform the Home Office. 

One area where some re- 
forms would be needed, how- 
ever, concerned policing 
arrangements after the miners’ 
strike. “In the country as a 
whole 1 think the relationship 
between the police and tbe 
community is a reasonable one. 
But it would be ridiculous to 
pretend that there hasn't been 
a strain in the mining areas 
and that is something we shall 
have to deal with after all this 
is over.” 

Mr Brittan agreed that the 
police were unhappy about their 
role on the picket lines. “ They 
do not like having to do it and 
I do not like the fact that they 
have to do it. But their morale 
Is high because they are doing 
a proper policing job, namely 
preventing people’s civil rights 
beinjftaken away from them by 
others seeking to impose their 
will by force.” 


NOW THAT some of the dust 
surrounding the “Johnson Hat- 
they affair” is settling, it is 
opportune to shed a little light 
on the reality of the UK bank 
auditor’s task. But. before 
doing so, it is worth noting that 
one of the most depressing 
aspects of the affair is the man- 
ner in which certain MPs, 
bankers and journalists have 
demonstrated, a clear lack of 
understanding of bank auditing 
and supervision. 

Irrespective of fact, the part 
played by Johnson Matthey's 
auditors amt the Bank of 
England has been judged and 
has, apparently, been found 
wanting. But were these seif- 
appointed judges and juries 
aware of all the facts? Did they 
understand the issues? Did they 
consider the case for tbe de- 
fence? The answer to all these 
questions is. unfortunately, a 
resounding “no.” 

A common area of misunder- 
standing is bad debt provision- 
ing: all too many people seri- 
ously believe a bank’s provisions 
are determined by its external 
auditors. In fact, nothing conld 
be further from tbe truth. The 
bank's management decides on 
the level of provisions it con- 
siders appropriate and these are 
reviewed by the auditors for 
“reasonableness” based upon 
tbe information available. 

The auditor does not, and 
cannot, decide whether the pro- 
visions are “correct” — only time 
will tell. He, after all. at very 
best has only tbe same informa- 
tion available to him as does 
the bank's management. That 
said, auditors will naturally tend 
to adopt a more pessimistic view 
than management and, conse- 
quently, differences of opinion 
inevitably arise. Where these 
differences are, in monetary 
terms, immaterial, then a satis- 
factory compromise can usually 
be found. However, what hap- 
pens if tbe difference is 
material? The answer is that 
this is when the auditor’s prob- 
lems can start. 

If a UK bank auditor cannot 
agree with management on a 
material matter (be it in rela- 
tion to provisions or any other 
area) then be has three 
choices: — (a) qualify his 

audit report; (b) give a 
“dean” (Le. unqualified) re- 
port; or (c) resign his appoint- 
ment. 


By Peter Wood 

What he cannot do, without 
breaching the confidentiality of 
the client-auditor relationship, is 
independently seek advice from 
the Bank of England. 

Whilst these options might 
seem relatively straight- 
forward. the situation is 
far from simple. If the 
auditor of any significant 
UK bank were to qualify his 
report or to resign his appoint- 
ment without giving an audit 
opinion then there would be an 
inevitable market reaction— a 
loss of confidence. Any serious 
qualification to a bank’s audit 
report would almost certainly 
bring about the demise of the 
bank: a qualified bank audit 
report is a self-fulfilling 
prophecy. 

Given that management’s 
opinion may be as valid, albeit 
different, as that of the audi- 


A qualified audit 
report would almost 
certainly cause the 
demise of the Bank 


tors, there is dearly a need for 
a mediator. Unfortunately, in 
the UK no such body' exists. 

Logically, it might be ex- 
pected that the Bank of Engl ana 
would fulfil this role but, at 
present, this cannot be the case 
because of legal constraints. In 
particular, the Bank Is for- 
bidden under the Banking Act 
1979 (with certain limited ex- 
ceptions) to disdose to thira 
parties information relating to 
a bank. 

This gives rise to a ridiculous 
situation. On the one hand, the* 
Bank of England has statea 
publicly that it relies upon 
auditors as a primary feature 
of its supervisory procedures. 
On the other hand, the Bank of 
England does not, and legally 
cannot, conduct any direct 
dialogue with a specific bank’s 
auditors. 

Ironically, if a bank collapses, 
whether in Europe, the U.S. 
or wherever, there seems to he 
a hierarchy of criticism that 
always applies; without hesita- 
tion the public’s wrath is 
levelled, in descending order, 


at: — the auditors; the super- 
visory authority; the directors; 
the defaulting borrowers or the 
perpetrators of fraud. 

Albeit that auditors or the 
Bank of England may some- 
times be at fault, it is incon- 
ceivable that they are always 
at fault. They might be con- 
venient " scapegoats," but 
surely a resolution to the under- 
lying problem is preferable for 
the long term. 

Given that a problem exists 
(and surely only the most com- 
placent would deny this), how 
can it be resolved? 

The key to the problem Is 
two-fold. First, bankers, auditors 
and the Bank of England must 
recognise that it is no longer 
realistic to expect the super- 
visory authority and bank 
auditors to contribute to the 
maintenance of a stable banking 
system without legal recourse to 
mutual communication. Neither 
can perform its respective tasks 
in isolation from the other. 
Although the very thought of 
direct communication between 
the Bank of England and 
auditors fills bankers with hor- 
ror, surely communication Is 
essential if our banking system 
is not to be abused? Failing 
a change in the law, perhaps 
the audit reports of UK banks 
should carry a public health 
warning fur the benefit of 
depositor!. 

Second, the quality of bank 
supervision and auditing could 
be improved. It is perhaps time 
that greater consideration was 
given to introducing supervisory 
inspections and to utilising im- 
proved analytical techniques to 
detect potential banking irregu- 
larities. It is certainly time to 
introduce a system of approved 
bank auditors. 

Clearly, those solutions re- 
quire more detailed examina- 
tion. However, what is certain, 
is that a capital which prides 
itself on being a major financial 
centre and on having the highest 
ethical and business standards 
should not tolerate the collapse 
of any financial institution 
under circumstances that call 
into doubt the very effectiveness 
of its supervisory and auditing 
standards and procedures. 

The author is a senior manager 
specialising in tanks and other 
financial institutions with Delaine 
Haskins £ Sails Management Con- 
sultants. Ha Is a principal contributor 
to the ICaew Bank Accounting and 
Auditing Guide. 
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“ Sir, — The argument that 
overfunding does not matter is 
gaining « good deal of support. 
Overfunding and the concomi- 
tant additions to (he bill moon- 
tain have become the key 
elements of monetary control in 
the UK. The authorities no 
longer raise interest rates to 
slow the pace of monetary 
growth, they buy prime bank 
bills instead. 

To argue that this temporary 
expedient provides a permanent 
solution to tbe problem of 
monetary control; is not Correct. 
As tbe growth in bank lending 
continues to oatstrlp -the per- 
mitted growth rate of £M9, so 
the bill mountain wiU expand. 
By the spring of 1985 tha moun- 
tain may well top £l5bn. 

Surmounting this peak may 
prove difficult 4f — as seems 
vexy probable — the corporate 
sector is not issuing bills In the 
quantity required. Since banks 
hold precious tittle gitt-edged 
and Treasury, bills, the Bank 
may well be faced with the 
problem of what to boy to faci- 
litate overfunding. 

If such a shortage of “ liquid 
paper ’’ was to occur, the most 
obvious substitute would he cer- 
tificates of deposit issued by the 
primary banks. Tbe Bank would 
use (he gilt-edged market to 
fund the banks’ lending to their 
clients. The placing of large 
sums by a central bank on depo- 
sit with the commercial banks 
may not be considered overly 
prudent since the monetary 
authorities might, at some 
stage,, wish to withdraw the 
funds, and the banks would be 
partially dependent upon them. 

We . would suggest a more 
attractive alternative to current 
arrangements. Since. the reason 
for overfunding is exce ssive 

borrowing by the private sector, 

why not encourage the private 
sector -to do its own funding? 
Efforts have already been made 
by the authorities, of course* 
to encourage tbe growth of the 
corporate bond market, hot the 
ta sk is hopeless as long as over- 
funding toPtinaes to distort the 
yield curve. 

The corporate sector, how- 
ever. has hot been the principal 
source «f bank borrowing over 
the past few years. In the five 
years to file end of tbe second 
quarter of lS&L total lending 
to the nun-financial corporate 
sector amounted to \*Mie 
that to persons totalled £34tm. 
Of this latter figure, some £13tm 
was iff the farm of BHWtgages. 

In 'contrast to tbeTLS- capital 
markets, there is not a thriving 
market In mortgage bonds in 
the UK. In 1983 for instance, 
some yshn of new money was 
raised in the U-S- mortgage 
bond market, which would 
otherwise -have- come from the 
bonks or other financial inter- 



mediaries with obvious impli- 
cations for the monetary aggre- 
gates. If mortgage finance 
could be provided by the bond 
ma rket in the UK, the need for 
. overfunding may weH disap- 
pear. Such a market would 
only prosper if the bonds were 
allowed the same tax basis as 
gilt-edged and they had similar 
income and capital maturity 
profiles. 

As tbe personal sector will 
probably remain the principal 
source of additional bank bor- 
rowing for several years to 
come, die authorities would do 
wen to take a serious look at 
these bonds as a means of fund- 
ing bank lending directly. The 
bill mountain may well seem a 
conve ni ent device at present, 
but some day it will be liqui- 
dated. and the authorities will 
not want to add £15bn plus to 
£H3' if the ever expanding 
volumq of personal lending is 
placing even greater upward 
pressure on the monetary 
aggregates. 

Mike Osborne. 

59, Gresham Street, EC2. 

Reforming 

Unesco 

From the Executive Director, 
Instit u t e for European Defence 
and Strategic Studies. 

Sir , — Your leader “Reform- 
ing Unesco " (October 80) 
assumes that the Prime Minister 
and her Government have a 
simple - and straightforward 
choice ' between continuing to 
seek reform from wRhin TJnesco 
and ” deciding to go along with 
President Reagan and get out 
because that is where her 
instincts lie.” 

That is a misleading version 
of the situation. Those who 
favour a British derision to 
serve one year’s notice to with- 
draw do so in the belief that 
such action is the best way to 
stop and reverse the deeply 
established processes of politici- 
sation. economic waste and 
possible corruption within the 
organisation. It is widely 
beBeved-that such action would 
result in nhntiar derisions by 
other western countries, thus 
maximising the pressure for 
reform. Once Britain has given 
notice to quit, Unesco has a full 
year to change its ways. 

The argument, therefore, is 
sot between those who want to 
go and those who want to stay. 


about the meanings of obtaining 
change. Few. if any, of Unesco’s 
critics doubt the desirability of 
seeking to achieve the organisa- 


tions original alms of promoting 
education and science, increas- 
ing literacy and encouraging 
the free flow of information. 
They have merely come to the 
conclusion that it in its present 
form and with its present 
leadership, Unesco is a demon- 
strably unsuitable agency 
through which to pursue these 
highly desirable goals, and that 
In several important respects, 
the organisation's present opera- 
tions prevent these goats from 
being attained. 

The trouble with your argu- 
ment about seeking reform from 
within, is that it fails to explain 
why Mr JiTbow. tbe Unesco 
general director, should feel any 
compulsion to make significant 
changes when so many western 
admonitions and warnings from 
within should have been wholly 
ignored. Moreover, a British 
decision to quite forget its im- 
plied threat of April to serve 
notice if changes were not made 
would give Mr M*Bow an addi- 
tional reason for holding his 
European critics In contempt 

Tbe present Unesco position 
rem ains that there is no crisis 
in the organisation and that 
nn subs tantial changes are 
necessary. 

Those who believe that 
Unesco’s present policies with 
their strong collectivist and 
anti-western flavour are deeply 
as damaging to the interest to 
the people of tbe Third World 
as they are to western interests 
win not, I think, be impressed 
by your argument that a threat 
to withdraw would be construed 
as “something of a political 
act" 

Mr M*Bow Is an intensely 
political, as well as highly 
intelligent man, and sees all 
issues in political terms. To 
suppose that there is some 
available means of reform which 
is effective, and yet which would 
not be thought of as “ political ” 
is extremely patronising to the 
Unesco’s Third World leader- 
ship; it also implies an in- 
firmity of moral, intellectual 
and political purpose. 

Gerald Frost 

13-24, Golden Square, W.I. 


Spending by 
the GLEB 


From Mr D. Franklin. 

Sir, — I am most grateful to 
the Director of Information at 
the Greater London Enterprise 
Board (November 1) for con- 
firming that I have concen- 
trated on the real issue of the 
finances of the GLEB. 


Any misunderstanding of the 
dole cost to the rate and tax- 
payer can be clarified by John 
Palmer on production of 
evidence that all the 2.000 per- 
sons whose jobs were created 
and preserved were “ a couple 
with two children on average 
earnings.” Rate and taxpayers 
would indeed owe the GLEB an 
immeasurable debt of gratitude 
in the secure knowledge of sav- 
ings of £15m having been made 
in its tireless efforts of work- 
ing for London. 

The original concept and 
prime purpose of the establish- 
ment of the GLEB was “ to 
create jobs." If this is its 
major purpose and the adverts 
and John Palmer insist that 
“ the direct investment cost 
per job created or preserved is 
£4,500 the major cost for the 

almost 2.000 jobs ” is £9m- 
This dwarfs into insignificance 
the remaining minor costs of 
£22.6m which come under the 
heading of “ other expenditure." 

The comparison to other 
areas of public expenditure and 
project investment is extremely 
helpful as the mention of a 
motor car company brings to 
mind the amount of taxpayers 
money invested in creation of 
jobs in Northern Ireland. The 
ht.F-R has only been in exist- 
ence for under two years and 
used £31. 6m and has some time 
to go before it can equal the 
record of the De Lore an pro- 
ject which created 2,600 jobs 
over a period of four years at 
a cost to tbe taxpayer of £77 m. 
D. G. Franklin. 

121 Kennington Road, SE11. 


Uphill work for 
electric vans 

From Mr D. McCarthy 

Sir. — Your report (November 
2) of the Post Office's decision 
to buy electric vans says that 
they are pollution-free and eco- 
nomical and that both types in 
question have “top speeds of 
about 50 mph.” 

But what sneed with normal 
full load uphill? 

Recently I followed an elec- 
tric milk float up a half mile 
hill of moderate gradient By 
the too of the hill my car was 
one of a queue of some 25 cars, 
vans and lorries, petrol and 
diesel. Instead of the normal 
fourth or third gear with 
moderate throttle opening, all 
of us were in first or second 
with wide throttle and taking 
four times as long for the 
distance as normally. 

The electric van’s economy 
was Daid for with massive waste 
nf fuel by the other vehicles. 
It caused, at a guess. 15 times 
as much pollution per yard as 
the other vehicles would other- 
wise have been responsible for. 

D. J. McCarthy. 

Church Farmhouse, 

Sudboume, 

H ’oodbridge, 

Suffolk. 
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Reagan maintains lead as U.S. goes to the polls 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


ALMOST lOOra Americans went 
through the complicated ritual of 
choosing a president yesterday 
with their usual election day mix* 
ture of camaraderie and complaint 

The latest opinion polls showed 
President Ronald Reagan maintain- 
ing a reduced but still significant 12 
to 15 percentage point lead over Mr 
Waiter Mondale, his underdog 
Democratic challenger. Voters how- 
ever, many of whom turned out in 
the dark at 6.39 am on the East 
Coast were not taking the outcome 
as a foregone conclusion. 

Bright sunny autumn weather 
brought what election officials said 
was an unusually high turnout in 
the Mondale stronghold of Wash- 
ington, DC. Wet, cold and windy 


weather however, was forecast for 
much of the rest of the country. 

Mr Mondale and his history-mak- 
ing vice-presidential running-mate. 
Ms Geraldine Ferraro, both seemed 
exhausted by the long campaign - 
which Mr Mondale has been con- 
ducting for almost four years - and 
expressed relief that it was over. 

Mr Mondale delivered an emo- 
tional election-eve tribute to the 
people of his home state of Minne- 
sota. “Tonight I end what may be 
the longest campaign in American 
history." he said. 

“For thousands of miles, through 
long days and long weeks and long 
months, and now long years, 
through all the joys and heartaches. 
I can hear you . . . pushing me on." 


“Whatever the result. I have giv- 
en this campaign everything Fve 
got," he said. Ms Ferraro insisted 10 
the last minute that the Democrats 
were going to "prove the pollsters 
wrong." 

At Washington polling stations, 
the mood was cheerful and relaxed 
as voters stood in line for up to 20 
minutes to exercise their democrat- 
ic rights on voting machines that 
were not always easy to under- 
stand. The instructions never 
seemed to be clear enough. 

The voters had to provide proof of 
registration, check their names and 
addresses, and then insert voting 
papers into a plastic holder that al- 
lowed them to use a small machine 
to punch holes in the paper against 
the names of their chosen candi- 


dates. Their vote was instantly 
recorded. 

They were voting not only for 
president, but for a DC delegate to 
the House of Representatives and 
M an at-large member of the Council 
of the District of Columbia - vote 
for no more than two (2),“ according 
to the ballot paper. 

On the ballot, alongside the 
Democratic and Republican tickets, 
were the Workers' World Party, the 
Socialist Worker Party, the Liber- 
tarian Party, the Communist Party 
of the USA, and two independents. 
It does not do to make a mistake on 
a voting machine; you risk cancell- 
ing your vote. 

One voter was afraid that sbe 
might have annulled her opinion bv 


voring for the MondaJ e-Ferraro 
ticket twice. 

Outside the polling station. Mr 
Mark Plotitin. a local Democratic 
ward committee member, was 
standing the regulation 50 feet from 
the door trying to convince voters to 
plump for his chosen candidate for 
the council. He was receptive to 
complaints about lack of informa- 
tion on tbe candidates on the ballot 
paper, but nostalgic for hi$ native 
Chicago. 

“I have no patronage, no influ- 
. ence here." he complained. “If this 
was Chicago. I would be able, as a 
ward committee-man, to feed a fam- 
ily of four and appoint two judges. I 
would be able to cancel parking 
tickets and get people into medical 
school.” he said wistfully. 


Britain 

narrows 

spending 

overshoot 

By Peter Riddell in London 

INTENSIVE discussions in the last 
two days have reduced British Gov- 
ernment departments' spending 
bids for next year to only £600m 
($7 56m) above the Government's 
overall target of C131.6bn. 

This emerged yesterday as the 
Government, in the Queen's Speech 
opening the new session of Parlia- 
ment, emphasised its determina- 
tion to “maintain firm control of 
public spending." The speech tradi- 
tionally outlines the Government's 
proposed legislative programme. 

The Cabinet will make final 
spending decisions tomorrow morn- 
ing. The Prime Minister has been 
deeply involved in the past two 
days of talks, which have narrowed 
down the areas of difference be- 
tween ministers primarily to ener- 
gy prices and housing. 

Three weeks ago, the excess of 
bids over the target stood at C2.5bn. 
This has been steadily reduced by 
the "Star Chamber" committee of 
ministers under Lord Whitelaw, the 
leader of the House of Lords, and 
senior ministers believe the re- 
maining £6 00m can be eliminated 
by a series of compromises tomor- 
row between the Treasury and 
spending ministers over next year’s 
electricity price rises and over cuts 
in house improvement grants and 
urban aid. 

The Chancellor’s economic state- 
ment, spelling out the spending 
plans, is likely to be on either Tues- 
day or Wednesday. 

All the main Bills in yesterday's 
Queen's Speech have been 
foreshadowed. They were yester- 
day being presented as a further in- 
stalment of the rolling programme 
of increasing competition, reducing 
regulations and privatisation across 
a wide range of sectors. 

At the beginning of the six-day 
debate on the speech, Mrs Thatcher 
said the Government was commit- 
ted to “free enterprise which is 
wealth creating, rather than to an 
expansion of the public sector, 
which is wealth consuming." She 
highlighted the privatisation pro- 
gramme, referring to the 11 major 
companies already transferred 
from the public sector to the private 
sector and to the plans for the coach 
and bus industry. 

The Prime Minister expressed 
concern over unemployment and at- 
tacked the Labour Party over nu- 
clear defence and over alleged sup- 
port for law breaking in a motion 
on local government Jt its party 
conference in Blackpool last month. 

She said democracy was depend- 
ent on a fundamental constitutional 
convention of obeying the law. and 
linked this with the use of violence 
for political ends and the denial of 
the supremacy of Parliament 

• The Confederation of British In- 
dustry leaders will present the 
Prime Minister with a list of indus- 
try's priority ureas for action follow- 
ing their annual conference which 
ended m Eastbourne yesterday. 
These will include the need to re- 
move all barriers to business per- 
formance. particularly so far as the 
EEC is concerned. 

Appeal lo miners, Page 8; 
Employers’ conference. Page 12 


Renault job cuts will 
cost over FFr 500m 


BY PAUL BETTS IN PARIS 

RENAULT, the French state car 
group, expects that efforts to reduce 
its French workforce by voluntary 
early retirement incentives will 
lead to a special charge of between 
FFr 500m and FFr 600m (S66.7m) on 
its 1964 financial results. 

The company reported a first-half 
loss of FFr 3.6bn this year but M 
Bernard Hanon, chairman, said 
yesterday that he still expected the 
losses in the second half to be lower 
than in the first six months of this 
year. 

An improvement in Renault's 
loss-making heavy trucks division 
in the second half is expected to 
help the group's overall financial 
performance this year. The com- 
mercial performance of the recent- 
ly-launched Renault Super 5 mini, 
however, will dearly have a signifi- 
cant impact on the group's final fi- 
nancial performance this year, M 
Hanon said. 

He said the relatively slow mar- 
keting start of the new Renault su- 
per-mini was no surprise. He ex- 
pected "it would take some time for 
the new car to become a strong 
commercial success” and that it 
would start selling well at the end 
of next year and early 1988. M Han- 


on pointed out that the original Re- 
nault 5 also had a slow start 
commercially. 

Renault yesterday reported first- 
half sales of FFr 53.7bn. This 2.4 per 
cent increase over group sales in 
the first half of 1983 was dearly not 
satisfactory. M Hanon acknowl- 
edged. 

The French car group is now in- 
volved in negotiations with its 
unions and workforce over major 
job cuts to achieve annual produc- 
tivity gains of 7 per cent 

One programme to cut jobs in- 
volved early retirements on a volun- 
tary basis. Renault is expecting be- 
tween 5,000 and 6,000 early retire- 
ments this year which would cost 
the company between FFr 500m 
and FFr 600m. 

While the new super-mini is prov- 
ing to be a slow starter, the top-af- 
th e-line Renault R-25 is increas- 
ingly proving to be a commercial 
success with daily production now 
running at 690 cars. 

M Hanon confirmed yesterday 
that he was keen to see American 
Motors Corporation (AMQ, the UB. 
car group 46 per cent owned by Re- 
nault, play a more active role in 


selling on the UB. market models 
built in Europe by Renault 

At present AMC sells essentially 
subcompact derivatives of Renault 
models and Jeeps and is planning 
to bring out a larger car in the UB. 
intermediate car market in 1988. 
Renault is now also planning to 
bring out a new medium-sized car 
in Europe next year which will be 
exported to the UB. to increase the 
AMC range. 

This new medium-sized car is ex- 
pected to be produced at Renault’s 
plant in Belgium. 

Renault is also pursuing a policy 
designed to increase its presence in 
high technology sectors which are 
complementary to the car business. 
The group recently formed a joint 
venture with Stanley of Japan in li- 
quid crystal technology for dash- 
board instruments and is due to an- 
nounce in coming days a new ven- 
ture in ceramic motors. 

This is expected to involve a deal 
with a subsidiary of the French na- 
tionalised CGE electronics corn- 
glomerate and the production of 
ceramic motors at a plant at Tarbes 
in south-west France. 

UK car registrations. Page 19 


Dun and Bradstreet to acquire 
Thomas Cook’s U.S. travel unit 


BY DAVID LASCELLES IN LONDON 


DUN and Bradstreet the UB. busi- 
ness services and information com- 
pany, is to buy the UB. travel busi- 
ness of Thomas Cook, a wholly 
owned travel and travellers' cheque 
subsidiary of Midland Bank of the 
UK. 

Midland was obliged to make the 
sale as a condition for official ap 
proval of its 1981 purchase of Crock- 
er National Bank of California. Un- 
der UB. law, banks are not sup 
posed to engage in non-banking 
business. 

The price was described only as 
“an eight-figure sum." It is under- 
stood to be around S12m with room 
for variation, depending on Cook's 
profits for its latest year which end- 
ed on October 31. 

Mr Alan Kennedy, Cook's chief 
executive, said that the sale had “at- 
tracted considerable interest from a 
variety of highly respected organi- 
sations." 


Midland's original sale deadline 
was a year ago, but it obtained a re- 
prieve from the Federal Reserve 
Board. The banking crisis caused 
by Continental Illinois last summer 
prompted UB. bank regulators to 
take a more severe line, and Mid- 
land once again came under pres- 
sure to sell. 

The sale is confined to Cook's 
travel business. Midland will retain 
the travellers cheque operations 
which form a large part of the 
group’s turnover. 

Dun and Bradstreet will also 
acquire the Thomas Cook name in 
the U.S. This identification with 
Thomas Cook worldwide also 
means that Dun and Bradstreet and 
Midland will co-operate in the sup 
ply of travel services through Cook, 
which claims to be the world’s larg- 
est travel company. 

Although Midland was a forced 
seller. Cook is understood to have 


been considering joining up with a 
UJS. partner to attack the American 
market 

According to UB. sources, the 
deal allows Midland to buy the busi- 
ness back within three years if UB. 
bank law is relaxed. 

Cook's U.S. business is not be- 
lieved to be specially profitable. Af- 
ter running up losses three years 
ago, the group was reorganised and 
began an aggressive new market- 
ing strategy which added SI 00m in 
revenues. It is believed to earn only 
about S250.000 on turnover of 
5300m. 

Dun and Bradstreet has wide- 
spread interests in financial infor- 
mation, marketing, direct mail and 
business services. Its only direct 
link with the travel business is as 
publisher of the US Official Airline 
Guide, a monthly timetable of UB. 
domestic flights. 


Poland acts on Interior Ministry 


BY CHRISTOPHER BOBINSKI IN WARSAW 

GENERAL Wojciech Jarurelski, the The colonel 


Polish Communist Party leader, 
was given special supervisory re- 
sponsibilities over party members 
in the Interior Ministry by a meet- 
ing of the party Politburo yester- 
day. 

The move significantly weakens 
the position of Mr Miroslaw Mi- 
lewski. the Politburo member nomi- 
nally responsible for security and 
could presage its removal from the 
Politburo at the next central com- 
mittee meeting. 

The decision followed the kidnap 
and murder of Father Jerzy Popie- 
luszko, a pro-Solidarity priest by 
three security officers who have 
since been charged with the crime. 


in the ministry who 
was their direct superior in the de- 
partment overseeing relations with 
the church has also been arrested. 

The Politburo communique in- 
sists that the decision taken at the 
meeting was unanimous and ap- 
pealed for unity in the party at 
large. General Czeslaw Kiszczak, 
the Interior Minister, told the par- 
liamentary internal affairs commit- 
tee that he bad set up a new politi- 
cal branch inside his ministry’, 
which potentially would greatly im- 
prove his hold over his subordi- 
nates. 

The Politburo communique also 
hit out at “the enemies of the peo- 
ple's Poland" who had hoped that 


the “crime" might spark off internal 
unrest 

This hardline tone includes an- 
other new accent with its attack on 
“priests who have been using relig- 
ious gatherings for anti-state agita- 
tion." This was a reference to some 
of the sermons the clergy has been 
delivering in connection with Fa- 
ther Popieluszko’s death. 

In contrast General Kiszczak’s 
speech in parliament yesterday, 
and the committee's resolution on 
the subject of the murder, is much 
more conciliatory, and contains on- 
ly a passing reference to the activi- 
ties of the opposition. 

Walesa interview. Page 2 
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Spain to ease 
Gibraltar rules 

Continued from Page 1 
covered only pedestrians using the 
land froatier and goods purchased 
in Gibraltar were not allowed into 
Spain. 

Since then, Britain has made 
clear to Spain that it could hardly 
expect to become' a member of the 
EEC without respecting the Com- 
munity's rules on the freedom of 
movement between its member 
countries. Gibraltar, as a British co- 
lony, falls into that category. 

One of the stumbling blocks, 
which has now been overcome, was 
Spain's demand that in return for 
opening the frontier its citizens 
should have tbe right to reside and 
work in Gibraltar. 

Unfortunately for Spam, access 
to the Community's labour markets, 
inc^adl&Gihraltur, will be granted 
odfer afteKfi Jopg transitional period 
o£five to swishyears under tbe en- 

_ _ tix^gTeemenfc; currently being ne- 

Monday. lowing them to replenish their- f Spain and the 

i Building-Societies' Associa- funds after expected withdrawals |'EEC. • ' 

Britain has now agreed to adv- 
ance the implementation to the 
beginning of next year of the Com- 
munity's rules bn freedom of move- 
ment and establishment but only as 
far as tiieyiffect self-employed and 
professional people in Gibraltar. 


UK cuts base rates 

Continued from Page 1 

ing, despite comments from Mr levels of between 12M and 13 per 
Preston Martin, vice-chairman of cent 

the U.S. Federal Reserve, that the Although the cut is likely to be 
Fed was applying a "somewhat a c- agreed at the societies' meeting on 
commodative stance" to its credit Thursday and Friday, the timing of 
policy- its application is less dear. 

The dollar closed in London at A number of sodeties expert -it to 
DM 2.9480, up 1.95 pfennigs from come into effect on January 1. al- 
Monde- 1 — : — “- — l - — - - 

The 

tion said yesterday that there by investors buying Telecom 
would “probably" be a reduction in shares. 

mortgage (home loan) rates in the One or two societies, however, 
near future, after the base rates cut. are pressing for lower rates before 
The ^ consensus among leading Christmas, a move that would be 
builoing societies was for a cut of 1 greatly welcomed by tbe British 
percentage point from the present Government 


Chinese 
clear way 
for private 
medicine 

By Mark Baker In Peking and 
Collna MacDougall in London 

CHINA HAS deared the way. for its 
doctors to open private practices 
and for private companies to sell 
health services in an effort to im- 
prove its poor medical facilities. 

As part of its plans to “supple- 
ment" its public health service, the 
Peking Government is negotiating 
with a British company on the 
establishment of what would be the 
first known foreign-supplied pri- 
vate hospital. 

United Medical Enterprises of 
London is discussing the provision 
of a 600-bed, SUOm facility. 

The hospital would be built be- 
tween Daya Bay, site of the pro- 
posed Anglo-French-constructed 
nuclear power station and the 
ShwHhwi Special Economic Zone, 
adjoining Hong Kong. 

While tte Chinese Government 
has asked for abortion facilities at 
competitive rates with Hong Kong, 
the main purpose of the hospital 
would be to provide care for senior 
government officials, nuclear power 
station workers, offshore oil person- 
nel, wealthy overseas Chinese and 
“compatriots” from Hong Kong and 
Macao. 

Management and senior me dical 
staff are initially expected to be 
Western. 

Malting tbe general announce- 
ment on private health care, Cui 
Yueli, the Chinese health minister, 
said in Peking that doctors and oth- 
er medical workers would be al- 
lowed to set up private clinics and 
to charge consulting fees. 

Local authorities, cooperatives 
and private investors would be able 
to establish new hospitals and med- 
ical schools. 

He said radical changes were 
needed if China was to increase tbe 
standard of public health care and 
the too rigid government control of 
health services had to be broken up. 
Government services lacked vigour 
because policies were too re- 
strictive, administration was ineffi- 
cient, power was not delegated and 
money was wasted, be said. 

Tbe collective public health or- 
gans should undertake independent 
accounting, assume sole responsib- 
ility for their profits and losses, give 
more pay for more work and be 
democratically administered,” be 
added. 

Cui said medical workers who 
were unemployed or retired should 
be encouraged to set up private con- 
sulting services. Medical workers 
already employed by the Govern- 
ment should also be allowed to do 
private work. 

Factory workers sacked. Page 4; 

Joint venture drive. Page 5 


THE LEX COLUMN 

Speed traps 
on the M3 


Yesterday's markets found a hard 
nut in what they thought was going 
to be a soft centre. On the face of it. 
UK money growth of under half of 1 
per cent was everything they had 
primed themselves to expect Mon- 
ey rates yesterday morning seemed 
to be discounting base rate cuts of 
up to a point and when the provi- 
sional figures emerged, gilt-edged 
jobbers took them as a sign to mark 
prices up a notch. Once tbe che- 
quered composition of CM3 was out 
of the bag, however, interest rate 
optimism began to drain away. 

Base rate cuts, when these ap- 
peared, were restricted to half a 
point - the least that had been 
.looked for outside the boardrooms 
of the dealers. They had naturally 
seen their own returns for banking 
October, showing lending bloated to 
£2bn. That was quite enough to 
compensate for the virtual lack of 
increase in the PSBR, reminding 
tbe City of London that although 
tbe Government's own funding 
needs may be small for the rest of 
the year, steady gilt sales may still 
be required if monetary appear- 
ances are to be kept up. 

Nobody yet knows the underlying 
increase in bank lending. But there 
is general agreement that the high- 
er volume is a response to genuine 
demand, rather than a reflection of 
arbitrage by commercial borrowers. 
Retail sales were strong, and there 
are suggestions of industrial stock- 
building, as well as suspected 
boarding by importers ahead of tbe 
move to accelerated VAT. 

Building society mortgage rate 
cuts have been pointedly deferred 
until after the British Telecom (BT) 
sale. Wider share ownership is all 
very well, but from the societies' 
point of view, the hard sell amounts 
to a raid on their deposits, retail 
sales of BT shares are apparently 
feared as a new kind of personal 
savings institution. This is the oppo- 
site of what the Government must 
have hoped - a timely cut to ease 
Telecom down the slipway. 

D-Mark bonds 

Yields in the foreign sector of the 
D-Mark bond market have spent a 
few weeks bobbing up and down 
around the lowest levels seen since 
April 1979. So tbe latest calendar of 
new issues, for the period to De- 
cember 17, might perhaps have 
been expected to sport even more 
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than the 12 names on show, but the 
list does boast a third UK corporate 
issue r in t he space of a month or so, 
with BTR looking for DM 150m. 

UK companies have been conspi- 
cuously absent from tbe run of 
heavy new issue calendars which 
have been such a feature of the D- 
Mark Eurobond market this year. If 
sterling’s strength against the 12- 
Mark has been a deterrent, the 
tremors in the D-Mark/dollar rate 
in recent days can only have added 
to the foreign exchange uncertain- 
ties. Companies such as BTR with 
substantial D-Mark earnings may 
continue to jump at refunding op- 
portunities for existing bank debt - 
but those without D-Mark assets 
will no doubt take a different view 
of those alluring D-Mark coupons. 

J. Sainsbury 

Either the market is becoming a 
little quicker or J. Sainsbury a little 
slower. Until recently, the group 
could almost be relied upon to pro- 
duce results just ahead of tbe more 
optimistic outside forecasts. But in 
the past year the company seems to 
have lost its magic touch - yester- 
day's interim results actually left 
the Sainsbury family a few million 
pounds poorer, if that is the word. 

There was, on the face of it noth- 
ing in the figures to justify an 8p 
fall in the share price to 292p. Prof- 
its rose by a fifth to £75-lm pre-tax 
in the six months to October while 
net margins held at a level of which 
other food retailers can only dream. 

Yet while yesterday’s statement 
showed the well tested Sainsbury 
machine in excellent running order, 
the engineers do appear to be push- 
ing it harder for results. Volume 
growth of 2V4 per cent was recorded 


in established stores which is good 
enough but, with food price ujfb- : 
tion slipping back to orotind 5 per- 
cent, not the kind of performance to 
justify a dazzling rating. . • ' . _ 

Salisb ury’s answer, as so often 
before, is to build new stores and W 
crease its market share. But that' 
strategy may at last be showiflg di-" 
mimshing returns. This yeart capj-'. 
tal spending progr amm e, estimated 1 ■ 
at around £l9flm not too many 
months ago, has since mounter to 
about £22Sm. Prime sites, it ap- 
pears, are expensive. The quality of ■ 
Salisbury's earnings is as high as 
ever but on a prospective multiple 
of 20 times (assuming £155ra pre- 
tax for the year), the shares may be 
relying a little too heavily on past 
glories. Those glories, however, are 
not to be ignored. . . . 

Wolseley-Hugbes 

As befits a distributor of plumb- 
ing and heating equipment, Wolse- 
ley-Hughes is commendably leak- 
proof. Yesterday’s ex c elle n t figures 
for the year to July sent the share 
price all over the place, before sett- 
ling for a 48p gain at 551p. 

It was also on apt announcement 
for the day of the U.S. presidential 
elections. It would appear that Rea- 
ganomics has produced a positive 
frenzy of construction activity in. 
the south-eastern -states of the UB, 
the stronghold of the group's Fer- 
guson subsidiary. 

But then, this has been an annua 
mirabilis for the group all- round, 
on a scale which will be hard to re- 
peat. Within a total increase in pre- 
tax profits of 64 per cent, to C25.8m, 
the doubling of UB. profits was the 
most striking feature. But the one- 
third jump in profits from UK heat- 
ing and plumbing distribution was 
also fairly remarkable, even after 
allowing for a Elm tornround in the 
tube distribution business- and the. 
one-off effect of trade stocking 
ahead of the imposition of VAT on 
home improvements. 

In the current year, a UK down- 
turn looks inevitable - which, with 
a slowing^ in U.S. growth, may well 
leave profits broadly unchanged. 
This would put the shares bn a mul- 
tiple of just over 7 - cheap enough, 
provided that looking further out 
one accepts the proposition that the 
next downturn in the building ma- 
terials cycle will be less violent 
than file last • - . . . 
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f 6m Norwegian 

subsea 

contract 

A contract worth £6m has 
been woo by TRW Ferranti 
Subsea from Statoil for a 
subsea control system which 
will be used for subsea pro- 
duction on Statoil's Gulfaks 
‘A’ platform. The system will 
control five subsea wells, 
between 1.5 km and 3.2 km 
away from the platform in 
water depths of up to 160 m. 
Covering design and manufac- 
ture of the system, the con- 
tract includes the supply of 
six subsea control modules, a 
control station and tbe neces- 
sary power units. All subsea 
equipment will be designed 
and built in the UK by TRW 
Ferranti Subsea. 

New radar order 

Ferranti Computer Systems, 
Bracknell Division, has won 
an order, worth over £3m. 
from Plessey Radar for Track 
Extractor for their Type 996 
radar. The track extractor 
equipment forms part of an 
Automatic Plot and Track 
Extraction Equipment and 
consists of multiple Ferranti 
Argus M700/40 processors, the 
latest and most powerful in 
the Military Argus range, 
with associated interface and 
store. 

Briefly . . ■ 

At the Military Microwaves 
Exhibition last month 
Ferranti Electronics, Micro- 
wave Division, announced a 
new miniature profile YIG 
tuned oscillator which it 
believes is the smallest in tbe 
world. 

Ferranti Computer Systems, 
Wythenshawe Division, has 
received full British Telecom 
approval for its Teletex 
Adaptor. 


£9m KAFS for Brazil 


Following an announcement 
that the Brazilian Navy had 
selected Ferranti KAFS 
Action Information and Fire 
Control Systems for Us Ger- 
man designed Type 209 sub- 
marines. contracts worth over 
£9m have been signed 
between Ferranti Computer 
Systems, Bracknell Division, 
and the West German 
consortium of Ferrostaal AG 
and Howaldtswerke-Deutsche 
Werft for the supply of KAFS 
systems and associated shore 
training facilities. 

Each KAFS system will in- 


corporate an FM1600E central 
computer and distributed 
M700 microprocessor . to 
integrate the 'extensive sensor 
fit. provide picture compila- 
tion. TMA (Target Motion 
Analysis), command- and 
weapon control facitittaa for 
two different weapons. 

KAFS, a private venture 
export version based on, the, 
DCC system Ferranti. : has 
supplied for the Royal Navy’s ' 
“Upholder” class submarines, 
is already in production . and ; 
negotiations are in progress 
with a number of ' other 
Navies. - . • • 


COMPUTERS 


Argus for Health 


The South East Thames 
Regional Health Authority has 
chosen Ferranti Computer 
Systems, Wythenshawe. as the 
supplier in its plans to com- 
puterise hospital laboratories 
throughout its 15 ‘ Health 
Authority Districts. By the 
end of 1984 Ferranti ■ Delphi- 
Phoenix -data handling 
systems worth £250,000 will 
be delivered at the first two 
selected pilot sites at St 
Thomas' Hospital in West 
Lambeth DHA and King’s 
College Hospital in Camber- 
well DHA. 


There are eight chosen plle 
sites at hospitals in Bromley 
Canterbury and Thanet anc 
London Health Authorities 
Disciplines covered' include 
biochemistry, haematology 
and microbiology. ' . 

. In some hospitals the systems 
will replace conventional 
methods of data handling and 
will relieve technical staff of 
the tedium of clerical Work. 

. Patient records and the mass 
of data produced by modern 
laboratory ' instruments' , are 
stored, processed and pre- 
sented by the system, 1 


The good news is 

FERRANTI 

Selling technology 


tats-Druckerei GmbH. Fmakfurt/Main. Responsible editor CEP. Smith. 
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KIVETOM PARK STEEL 


1 BRIGHT FREE MACHINING STEEL 
! FOR FORGING, UPSETTING 
1 & EXTRUSION FROM KIVETON PARK 

j • Rounds, hexagons, ftais..corfaonand aHoy 
I steels. Coated coils for cold forging and 
j extrusion, sections a speciality* 

. i • All in a wide range of finishes. Sizes 
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group ms gains $ 150 m credit line 

AilrniTlCT^ BY PAUL TAYLOR IN NEW YORK 

STORAGE TRCHKCH /Y5V «,»- :ct nn „ nolrtav RIajJ am. mfMmfarl r*knit4 fiifiird Af 


By Fay Gfyester In Oslo- ' 

NORSKE SKOG. Norwegian pro- 
ducers of newsprint, .sawn timber 
and chipboard,, increased eight- 
month profits by NKr 13m to NKr 
68m (SlOm) oh extraordinary in- 
come of NKr 17m. from property 
sales. January-August ' ' turnover 
reached NKr lJ06bn, against NKr 
1509bn. 

The result for the year is expect- 
ed to be better thah.last year's NKr 
131m, partly because " of the ' ex- 
traordinary income 'and partly be- 
cause higher Newsprint sales - par- 
ticularly to the UjS. - have allowed 
the group to operate its newsprint 
mill at much higher capacity. 

Output tor the year as a whole is 
expected to reach around '■ 370,000 
tonnes,- up 30 percent from .1083. 
Sales of chipboard and sawn timber 
were hit by- the faJJ. in Norwegian; 
housing stmts, a, trend which seems 
set to continue ‘ ‘A - 

The company- said that' demand 
for newsprint rose In- the period bat 
the price increases secured -were in- 
adequate to fawer higher . costs, 
mainly for energy 'and wood pulp. 

; — - /^“ ' V T' ■ ' r — ■' \ 

Zanussi talks 
may end soon 

STOCKHOLM - Bectfolui, the 
Swedish domestic appliance maker, 
hopes that negotiations on its long 
delayed takeover of Zsnussi, the 
troubled Italian white goods group, 
will end. on November. 2SL Mr Hans 
Werthen, Klectrohix chairman, said 
yesterday. ' 

Zamissi will hold a special share- 
holders' meeting on fhafcdate' to get 
final approval for the transaction, 
which will puH it out. of. heavy 'debt 
and wifi make the Swedish group' 
the largest white goods maker in 
Europe; , . 1 . : . • AP-^W 


BY PAUL TAYLOR IN NEW YORK 

STORAGE TECHNOLOGY, foe 
straggling. Colorado-based compu- 
ter, equipment company whi c h filed 
for. protection from its creditors- un- 
der Chapter 11 of the US. bank- 
ruptcy code last week, said yester- 
day it had succeeded in negotiating 
a 8150m revolving credit line- com- 
mitment from New York's Chemical 
Bank. 

The " mainframe data storage 
equipment- company, the largest 
US. computer equipment maker 
ever to file for. protection under 
Chapter 11, said the cash infusion 
would 'help it to -“move forward in 
an orderly manner with its reorga- 
nisation.” 


•Storage Technology filed for pro- 
tection on October 31. citing finan- 
cial pressures and warning that it 
would post a third-quarter loss of at 
least $80m. 

The company, which has been in 
technical default on an existing 
$125m unsecured credit line since 
early last month when it first said it 
expected to post a third-quarter 
loss, said at the time of its Chapter 
11 filing that it was engaged in dis- 
cussions to obtain “a significant 

capital commitment to fund opera- 
tions during the reorganisation pro- 
ceedings.’’ 

Since then speculation has 


mounted about the future of the 
company, which has about Sl.lbn in 
unpledged assets. A major capital 
infusion has been seen as a crucial 
step in the company's struggle to 
survive and reorganise. . 

Storage Technology said the deal 
with Chemical Bank was still sub- 
ject to a definitive loan agreement 
and to bankruptcy court approval 
before November 26. 

Under the terms of the Chemical 
Bank credit line proposal. Storage 
Technology said the bank would 
have "a super-priority claim" under 
U.S. bankruptcy lew. 


Citibank may buy French bank 


BY DAVID MARSH -M PARIS 


CITIBANK of the U.S. is negotiat- 
ing the purchase of ia small private 
French bank; Compagnie Generate - 
de Banque Soficam, designed to in- 
crease its presence; in French con- 
sumer banking and its business 
with small and medium companies. 

It experts to conclude soon pur- 
chase of 40 per cent of the batik's 
capital from its two present majori- 
ty shareholders, the Drouout insur- 


ance group and the private bank 
Hettinger at Qe. 

Soficam has deposits of FFr 640m 
(571.2m), about FFr 2.5bn in loan 
business and a balance sheet of FFr 
3 Jbn. It was too small to be nation- 
alised in 1982. 

The bank, which made a small 
net.Ioss last year, owns a subsid- 
iary, Compagnie Bordelaise de 
Banque, which registered a small 
profit . 


Soficam, with 12 branches in Pa- 
ris and the provinces and another 
two opening soon, will add consider- 
ably to Citibank's French network, 
at present limited to Paris and 
Monaco. 

The acquisition follows the model 
laid down by another large foreign 
bank, Barclays of the UK, which 
has grown considerably in France 
in recent years. 


Strong advance at Canadian Pacific 


BY ROBERT GIBBENS IN MONTREAL 


Canadian 

forest 

group 

recovers 

By Robert Gtbbens in Montreal 
MACMILLAN BLOEDEL, Canada’s 

largest forest products group, con- 
tinued its recovery in the third 
quarter with tbe help of higher vol- 
umes and prices for newsprint, 
market pulp and packaging materi- 
als. 

The company admits it still has a 
long way to go, however, even after 
severe rationalisation in the past 
two years, before it reaches accept- 
able returns and can resume w«li 
dividends. 

Third-quarter net profit was 
C$7.5m (U.S.$5.73m) or 4 cents. a 
share, after preferred dividends, 
against a loss of CS 600, 000 a year 
earlier, on sales of C$60 3m against 
CS497m. In the first nine months 
there was a loss of C$L7m, against 
a loss of C$10.7m, on sales of 
CS1.55bn against CSlJftbn. These 

results exclude a C$25.4m gain on 
asset sales. 

The results are roughly in line 
with the company's forecast early 
this year. Overall, a net operating 
profit is expected for all of 1984, be- 
cause the company has not only ra- 
tionalised its newsprint operations, 
disposing of its east Canada inter- 
ests, but has also rationalised its do- 
mestic and foreign packaging 


Novo in new 
insulin move 


The Limited profits 
on target as sales 
continue to improve 


BY TERRY BYLAND IN NEW YORK 


THE LIMITED, the Ohio womens- 
wear group which launched an un- 
successful Sl.lbn takeover bid for 
Carter Hawley Hale earlier this 
year, reports profits comfortably on 
target for the third quarter. 

A gain of 35 per cent to S28.4m, or 
47 ceots a share, on sales 29 per 
cent ahead at S348.6m, indicates a 
quickening of the growth pace. For 
the nine months, the group, which 
dominates the specialist women's 
clothing ■ industry with more than 
1,000 stores, has lifted earnings to 
$58.9m or 98 cents, an advance of 26 
per cent on the comparable period. 
Sales are up 16 per cent at 5909.4m. 

Tbe Limited, which earned little 
more than SSm annually as recently 


as four years ago, has become a 
fast-growing operation and is ex- 
pected on Wall Street to turn in a 
gain of about 28 per cent on fiscal 
1983's net earnings of S66.6m. 

Growth has been sought through 
aggressive acquisition, with the aim 
of operating about 3,000 outlets in 

the near future. The bitterly- resist- 
ed bid for Carter, however, culmi- 
nated in Limited's withdrawal of its 
offer, after incurring costs estimat- 
ed at more than $6m, and taking a 
stake of 700.000 shares in Carter. 

The cost of the Carter battle has 
not yet been written-off against 
Limited’s profits, while the future 
of the Carter share stake hangs on 
legal questions. 


Hoesch sales increase 


BY PETER BRUCE IN BONN 

HOESCH. tbe West German steel 
and engineering concern, said yes- 
terday it had traded profitably for 
tbe first nine months of this year, 
with turnover outside the group at 
the end of September about 7 per 
cent higher than the same time last 
year. The group made an operating 
profit last year of DM 30m 
($10.24m) on sales of DM 6.7bn. 

Sales of flat steels had risen to 
2.9m tonnes is the first three quar- 
ters of 1984, Hoesch said, about 12 


per cent higher than last year. Sig- 
nificant improvement in profits was 
expected for the year as a whole. 

A second West German steel pro- 
ducer, Kiockner Werke, has also re- 
ported a sharp improvement in 
sales - up 5 J per cent to DM 5.03bn 
- in the first nine months. 
Klockner’s machinery division’s 
turnover increased 1.5 per cent to 
DM 12bn. Its plastics machinery 
business increased sales by more 
than 30 per cent to DM 271m. 


John Wood 
buys 50% 
stake in 
Geolograph 

By Mark Meredith in Aberdeen 

JOHN WOOD Group, the Scottish 
offshore supply and service compa- 
ny. has bought a 50 per cent slake 
in Geolograph Pioneer, a UJa. drill 
servicing company, for more than 
SlOm. 

The move is one of the few cases 
of a UK company buying into the 
U.S. oilfield service market. Numer- 
ous UK. companies have set up 
bases in Britain to supply develop- 
ments in the North Sea. 

Geolograph supplies drilling in- 
strumentation and specialist con- 
trol equipment from its base in Ok- 
lahoma City. 

The Wood Group has, in effect, 
joined a S20m management buyout 
of Geolograph from ihe U.S. oilfield 
group Geosource by the Brown fam- 
ily. who have run the company 
since the 197B takeover by Geo- 
source. 

Mr lan Wood, chief executive of 
the Wood Group, said the expertise 
would extend the company's range 
of offshore services and provide its 
first significant move abroad. 

The Wood group is one of Scot- 
lands largest private companies, 
with 30 subsidiaries and about 2,000 
employees, it had a turnover of 
C80m in 1984. 

The equity stake gives the Scot- 
tish company a new range of exper- 
tise in onshore drilling techniques. 


Korea tries to revive stock market 


CANADIAN PACIFIC, the diversi- 
fied transport group, increased net 
gaming * Lq the thir d quarter of this 
year to -C$129.8m (UKJ99m), or 
CSL80 a share, from CS4im, or 57 
cents, in the previous comparable 
period, . on revenues of - CSS.Tbn 
against C$3.2Zbn- This took nine- - 
month net profits to‘CS26fl.7m or; 
C$3:62 ashore, against CSlOLSm. or 


C$1.41, on revenues ahead to 
C$10.8bn from C$9.3bn_ 

A great deal of the improvement 
came from Canadian Pacific Enter- 
prises. the non-transport holding 
company nearly 70 per cent-owned 
by Canadian Pacific. 

A turnround in minerals, forest 
products and; steel, as well as con- 
tinued strength in oil and gas, 


boosted CP Enterprises’ third-quar- 
ter earnings to CS67.6m or 42 cents 
a share, from CS 15.5m. or 10 cents, 
For tbe first nine months, CP En- 
terprises’ net profit was C5193m, or 
CS123 a share, against C$26 .3m or 
17 cents. An accounting change 
covering foreign exchange trans- 
fers reduced the nine-month profit 
by 516m. 


By Hilary Barnes In Copenhagen BY STEVE BUTLER IN SEOUL 


NOVO, the Danish pharmaceuticals 
and enz ymes manufact urer, has ap- 
plied to the Danish environmental 
authorities for permission to build 
commercial scale plants for the pro- 
duction of human insulin by genetic 
engineering techniques. 

No target date or cost for tbe fa- 
cilities were specified. 


KOREA is releasing 50bn won 
($6 1.4m) in stock purchasing loans 
through commercial banks to local 
security companies in an effort to 
breathe life into a dull stock 
market 

The stock market composite in- 
dex declined more than seven 
points from early August to close 


under 130 at the end of last week. 

The securities companies will be 
able to borrow funds at a 10.5 per 
cent interest rate for three months, 
using purchase stock as collateral 
for the loan. About 30bn won will be 
released initially through Korean 
Securities Corporation tomorrow. 
The supply of funds through the 


banking system is strictly limited, 
and loans at a favourable interest 
rate for the purchase of stocks are 
generally unavailable. 

The Government said the poor 
performance of the stock market 
was a temporary phenomenon re- 
sulting from activities in the bond 
market 
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“Of course Vm sure , I read it 
in Business Week International” 

Bjorn Svcdberg 

‘ President jnJ Chief Executive Officer 
L..M. Ericsson Telephone Company 
Stockholm. Sweden 

If you have any doubts about the 
growing internationalization of business, 
ask Bjorn Svedberg. He’s the chief exec*, 
utive of L.M. Ericsson, the fastesi- • 
growing information processing 
company in Europe. And a world leader 
in digital telephone switching. 

His company does business in such 
far-flung markets as Britain. theU.S., 
Saudi Arabia, the Republic of Korea 
and Thailand. 

That’s why he and thousands of other , 
top executives worldwide use Business 
Week International as a source of accu- 
rate information, expert interpretation 
and unique insight on the fast-changing 
world of international business.' 

And why both our readers and our 
advertisers agree that one authoritative 
voice stands out clearly above the din of 
worldwide business news. 

Business Week International. 

M%INTERN AT I ON A L m m m m 

BusinessWeek i 

IHE VOICE OF AUTHORITY 


All these securities having been sold, this announcement appears as a matter of record only. 
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United Technologies Corporation 

{Incorporated with limited liability in the State of Delaw are) 


£35,000,000 111 per cent. Notes 1989 
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Baring Brothers & Co., Limited 

Goldman Sachs International Corp. 
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Ultramar PLC 

in partnership with 

Allied Corporation 

has acquired 

ENSTAR Corporation 


The undersigned acted as 
financial advisor to Ultramar PLC 
in connection with this transaction 


Morgan Grenfell Incorporated 

New York 


Associates In 

Adelaide Athens Bogota Cairo Caracas Edinburgh Frankfurt am Main Geneva 
Grand Cayman Guernsey Hong Kong Jersey London Madrid Melbourne Milan 
Moscow Nairobi Paris Quito Santiago Singapore Stockholm Sydney Tokyo 


Generate 
launches 
share issue 

By Ddvid Marsh in Paris 

SOCIETE GENERA LE, the 
third largest French 

nationalised bank, which 

announced yesterday a 
FFr 600m (866.7m) non- 

voting share flotation to bring 
private equity into its capital, 
believes the move will 
strengthen its credit rating 
on International capital 
markets. 

This was made clear 
yesterday by M Jacques 
Mayonx, the chairman. The 
issue of certificats d'investis- 
se meats, which are equivalent 
to non-voting preference 
shares, amounts to the first 
move by a nationalised bank 
since the Socialists took 
power in 1981 to open its 
capital directly to private 
funds. 

Societe Gene rale was 
nationalised in 1945 along 
with the other two of the 
Big Three French banks. The 
Government will retain full 
control, as it will keep 1(0 
per cent or voting stock. 

. As a result of the issue, 
being made between Novem- 
ber 13 and 20 at a price of 
FFr 560 per FFr 100 certifi- 
cate Societe Gene rale's share 
capital will be raised by a 
nominal FFr 107m. This will 
give private shareholders an 
8.6 per cent stake in the 
capital to FFr l-25bn. Apart 
from a FFr 100m -share 
issue made in 1979, this 
amounts to the first time since 
1945 that the bank has raised 
its capital by issuing shares 
to the public. 

In line with general efforts 
to strengthen French banks* 
generally inadequate capital 
resources, a series of other 
nationalised hanks this year 
have raised permanent capital 
in the form of litres partici- 
patifs (non-voting loan stock). 
These are intermediate in 
character between bonds and 
shares and, nnlike CIs, do not 
directly boost banks' share 
capital. 

The possibility of national- 
ised banks and companies 
making Cl issues has been 
open since January 1983, and 
Societe Generale has been 
studying the idea for about a 
year. 

It made a preliminary 
announcement about the 
issue in August M Mayonx 
said yesterday that there had 
been “ no difficulties ** gain-' 
tng' authorisation from the 
Finance Ministry. 

Now that the- Government 
has given the go-ahead, other 
state banking groups, includ- 
ing the Paribas and Suez 
financial conglomerates and 
tiie Credit Industrie! et Com- 
mercial group, axe waiting in 
the wings to launch similar 
Cl issues. 

M Mayonx said the certifi- 
cates would be cheaper than 
an equivalent TP issue; Also, 
unlike TPs, they were recog- 
nised by internadona] credit 
rating agencies as adding to 
capital. 

The certificates will yield a 
guaranteed annual dividend 
of FFr 25, which together 
with the standard tax credit 
gives a total payout of 
FFr 37.50, and will also carry 
a complementary dividend to 
be decided annually, equiva- 
lent to between 5 and 50 per 
cent of net earnings per 
share. 
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Conoco sets up Canadian nut 


BY BERNARD SIMON IN TORONTO 


CONOCO, the UjS. oil company, has 
set up a wholly owned subsidiary in 

Canada, reflecting a dear improve- 
ment in the climate for foreign in- 
vestors in the energy industry. 

The group has opened an office in 
Calgary and plans to concentrate on 
exploration in Saskatchewan, Al- 
berta and British Columbia. 

A senior Conoco official at the 
company's head office in Houston 
said: “Whatever exploration suc- 
cesses we have will be followed by 
production activity. We believe the 
business climate in Canada Is im- 
proving." 


The new Progressive Conserva- 
tive Government has promised to 
encourage foreign investment and 
to spur activity in the energy sector. 
Details of both its energy and for- 
eign investment strategies are ex- 
pected to be announced in a major 
economic policy statement to be de- 
livered by Finance Minister Mr Mi- 
chael Wilson tomorrow. 

The Government has indicated 
that it will allow oil and gas produc- 
ers more market-related prices, and 
will move away from provisions of 
the contentious national energy 


programme discriminating against 
foreign-controlled companies. 

Conoco is a subsidiary of the U.S. 

chemicals group Du Pont It with- 
drew from Canada in 1981 after sell- 
ing its 519 per cent stake in Hud- 
son's Bay Oil and Gas to Dome Pe- 
troleum, in a transaction which con- 
tributed to Dome's present financial 
difficulties and led to Conoco’s take- 
over by Du Pont . 

Conoco's view of an improving di- 
mate for foreign oil companies was 
echoed by Mr Donald Mdvor, chair- 
man of Imperial Oil, Canada's larg- 
est oil company and a subsi d iary of 


Exxon. Mr. Mclvor told a meeting 
in Winnipeg earlier this week that 
“with the change in federal Govern- 
ment. we think there is a positive 
outlook for oil and gas policy . 

He said that Imperial was ex- 
panding its activities In the Canadi* 
an Arctic and off the east coast 

The Canadian subsidiary of Oc- 
cidental Petroleum is launching two 
heavy oil pilot projects In Alberta at 
a cost of CSSOm (US$22. &m). If the 
projects are brought to commercial 
production, their combined output 
of bitumen will be about 19.WXL bar- 
rels a day. 


Mixed results for Swedish trading group 


BY DAVID BROWN IN STOCKHOLM 


A JOHNSON' group, Sweden's 
third largest trading and industrial 
concern, reports sharply mixed re- 
sults for the first eigbt months end- 
ing in August 

Nordstjernan, which encom- 
passes shipping, stainless steel and 
engineering interests, reports pre- 
tax losses after net financial costs 
virtually doubled to SKr 142m 
(S16.8m), due mainly to the heavy 
SKr 328m burden associated with 
restructuring its A vesta steel con- 
cern and tbe acquisition of the NX 
retail stores. 


Operating results after depreda- 
tion climbed by SKr 44m to SKr 
155m. In the engineering sector, a 
number of large orders are expect- 
ed to lead to further improvements 
in results by the year-end. 

Losses slowed in the shipping 
sector and stainless steel showed a 
profit All other units however, in- 
cluding insurance and construction, 
noted declines. 

Net extraordinary income of SKr 
298m, stemming from the sale of 
Avesta's hydropower assets, yielded 


a pre-tax profit of SKr 156m. Cash 
and liquid assets riimhprf by about 
50 per cent to SKr l-2bn. Sales of 
SKr 11.46bn are unchanged when 
adjusted for changes in the group's 
structure. 

A. Johnson, the second largest 
company in the group, is divided 
into US. and Swedish operations, 
both of which reported improved 
pre-tax earnings. The US. arm, 
which trades in oil, stainless steel, 
metals and engineering products, 
said results climbed out of the red 
from a SKr 35m loss to SKr 88m. 


Sales grew 40 percent to SKr BJbn. 

The Swedish arm. which trades 
in oil, coal steel, chemicals and ma- 
chinery, said earnings after finan- 
cial items more than doubled from 
SKr 15m to SKr 39m. Operating re- 
sults grew by 17 per cent to SKr 
176.8m. with tbe prospect of further 
improvements by the year-end. 

Extraordinary items related to 
the sale of -property and shares 
brought the pre-tax result to SKr 
59.8m. Sales climbed by 5 jper cent 
to SKr 7Jbn. 


Hasbro Bradley set to play bigger game 


BY ANDREW BAXTER 


SIX MONTHS after announcing 
a 8360m takeover to create a 
new force in the world's toys 
and games markets, Stephen 
Hassenfeld has no doubts about 
the logic of putting GI Joe and 
My Little Pony into the same 
stable as the ever-popular 
Battleships game and Yahizee. 

Mr Hassenfeld is chairman of 
Hasbro Bradley, the company 
formed by the mercer of US. 
toy maker Hasbro Industries and. 
Milton Bradley, the world's big- 
gest games and puzzles pro- 
ducer. Yesterday he reported 
third-quarter profits for the 
combined group of $18.6tn, or 
S2.36 a share, on revenues of 
S275.6m. This took the nine 
months net earnings to $37.1 m. 
or S5.tiB a share, on revenues of 
$467 J5m. 

Milton Bradley contribution 
is included from September 10. 
Therefore the group results are 
not comparable with Hasbro's 
1983 figures, when the company 
reported net profits of S5Jm in 
the third quarter and $8.7m in 
the first nine months. 

Tbe new company expects 
sales of S721m this year, but 
if Milton Bradley's sales for 
all 1984 were included, the total 
would be about $860m, putting 
Hasbro Bradley among the 
world's leading toymakers, 
along with Mattel and General 
Mills. 

Mr Hesse nfeld expects further 
consolidation in the Industry, 
and believes that a broader 
company, both geographically 
and in product terms, will be 
better able to kep up with the 
other toy majors. 

In an industry where success 
depends heavily on fashion, 
and. therefore, to some extent 
on luck, only time will telL On 
paper, at least, the merger 
appears as close a “fit" as any 
acquiring company could 
reasonably expect. 

Mr Hassenfeld sees several 


advantages from the deal, with 
the international impact near 
the top of the list. Before the 
merger Hasbro was known 
mainly in the U.S. as a producer 
of a wide range of action, play 
and huggable toys including 
such stalwarts as Mr and Mrs 
Potato Head, the recently 
relaunched GI Joe team with 
its Mobile Strike Force (sold 
under licence in the UK as 
Action Man) and the Mickey 
Mouse Talking Phone. 

Alongside the evergreens 
were new products such as My 
Little Pony, a range of gaudily- 
coloured long-haired miniature 
ponies, and the Glo range of 
cuddly toys 

In the 1966s and 1970s Hasbro 
was content to license its pro- 
ducts overseas. It did not have 
the resources to match the rapid 
international expansion of its 
rivals, including that of Milton 
Bradley. By the 1980s, however, 
the situation had changed, with 
many more Hasbro products but 
fewer potential licensees. 

“Many of the players that 
were there for us to work with 
In the 1970s have been ac- 
quired by Milton Bradley, Mattel 
or General Mills, and many of 
the weaker players who were 
not part of the consolidation 
have gone by the board " said 
Mr Hassenfeld. 

Last year Hasbro bought parts 
of Warner Co muni cations’ 
Knickhocker Toy soft toys unit 
and established a UK subsidiary 
from the British assets a squired. 
The new subsidiary has notched 
up considerable success with its 
Roland Rat toy. made under 
licence, and is also Intended to 
provide European operations 
with a central focus. 

Even so. only 5 per cent of 
Hasbro’s sales came from out- 
side North America before the 
merger. Acquisition of Milton 
Bradley, which has four Euro- 
pean manufacturing plants and 



Stephen Hassenfeld: no 
doubts about the logic of the 
£3 66m Milton Bradley take- 
over 

derives one third of Its sales 
from outside the US., gives 
Hasbro a major opportunity to 
increase sales of its own pro- 
ducts overseas alongside Milton 
Bradley’s games and- puzzles 
such as Operation and the big- 
selling Connect 4/ with which 
European children may be 
more familiar. 

The second major advantage 
for Hasbro from the takeover 
Is a broader product range. 
From sales of $Sxn to $6m in the 
$859m U.S. games and puzzles 
market, Hasbro has become one 
of the market leaders overnight, 
while Milton Bradley's Play- 
skoal range of pre-school toys 
adds significantly to Hasbro's 
products in this sector. 

Along with last year’s pur- 
chase from Arthur Guinness of 
Glenco Infant Items, the big- 
gest US. baby bib producer and 
maker of Tommee Tippee train- 
ing cups, the acquisitions have 
“cut down on some areas of 
vulnerability," said Mr Hassen- 
feld. 

Conspicuous by tbeir absence 
from the Hasbro Bradley 
product lines are the electronic 


games which have brought huge 
losses to competitors, many of 
whom have depended for their 
survival on the success of 
traditional lines. Mr Hassenfeld 
says Hasbro's decision to with- 
draw Just before coming to 
market with electronic games 
products in 1979 was M the best 
single decision we ever made.” 

He criticises the “gold rush 
mentality" of the time, with 
the " herd chasing after the 
same piece of turf." Unfortun- 
ately, a late recruit to that herd 
was MilLon Bradley Itself. This 
involvement — terminated at 
the end of last year — led to 
declining sales over the past 
three full years and a net loss 
in 1983 of $18.6m on sales of 
8337m. This was the first loss 
in 35 years. 

Tbe challenge for Hasbro 
Bradley now is to make the 
whole work better than the sum 
of the two parts. Cross- 
fertilisation is already taking 
place with new toys based' on 
Milton. Bradley games,.,. but 
Hasbro intends bo keep some .of 
the acquired operations running 
independently. Almost all the 
Milton Bradley senior managers 
have remained, with the notable 
exception of Mr Jim Shea, 
chairman and chief executive. 

The ultimate indicator of 
Hasbro Bradley’s success at tap-, 
ping the potential of tbe new 
combination is what happens to 
profits. Milton Bradley had been 
considered a prime takeover 
candidate since it extricated 
itself from electronic games. 
Without this drag on earnings 
the highly profitable staple busi- 
ness is expected to recover 
sharply this year. 

Mr Hassenfeld is reported to 
agree with analysts* projections 
of $5.50 to $6.50 for net earn- 
ings per share this year— -com- 
pared with $2.41 for Hasbro 
alone last year— and of $8-$10 
a share next year. . 


< 2 > 


NACIONAL FINANCIERS S.A. 

USS 150,000,000 Floating Rate Notes dne 1990 

For the six months 

8ih November, 1984 to 8 th May. 1985 
the Notes will carry an interest rate of 10 ?b% per annum and 
Coupon Amount of U5S5 2 1 .63. 

The relevant Interest Payment Date will be 
Sth May. 1985 

By; Bankers Trust Company, London 

Jiejercnce .Agent 



NOTICE OF PREPAYMENT 

THE DAI-ICHI KANGY0 BANK, LIMITED 

(Incorporated with limited liability in Japan ) 


UJJ52.000.000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 
No. 000001 to 000052 Issued on 15th December 1982 
Maturity Date 17th December 1985 
Optionally Callable In December 1984 

Notice is hereby given that hi accordance with Clause _3 of the 
Certificates of Deposit (the “Certificates"). The Dai-lchi Kangyo 
Bank, Limited (the “Bank") will prepay all outstanding Certificates 
on 17th December, 1984 l the “Prepayment Date"), at their 
principal amount. 

Payment of (h4 principal amount, together with accrued interest 
to the Prepayment Dace, will be made on the Prepayment Date 
against presentation and surrender of the Certificates at the London 
Branch of the Bank. 

Interest will cease so accrue in the Certificates on the Prepayment 
Date. 

The DaHchi Kangyo Bank> Limited 

London Brandi 

P & O Building, Leadenhall Street, London ECJV 4PA 
7th November. 1984 
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Standard Chartered Finance B.V. 
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Standard Chartered Bank PLC 
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Agent Bank. 
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BHP in $420m bid for 
Kansas oil and gas 



BY MICHAEL THOMPSON- NOB. IN SYDNEY 


BROKEN HILL Proprietary 
(BHP), Australia's largest com- 
pany 'yesterday announced a 
takeover offer for Energy Re- 
serves Group (ERG) ~ the Kan- 
sas-based oil and gas explora- 
tion concern. ... ’ 

BEEP'S total outlay — tbe offer 
has the approval of ERG’s 
board — could total .nearly 
US$420m. Further details are 
expected later tins week. 

For some time. BHP has been 
anxious to acquire oil and gas 
income bases in the U.S. and 
UK, against which to offset 
foreign exploration expenditure. 
On acquiring ERG, BHP will 
probably merge it with its 
existing small, though growing, 
Denver-based oil and gas opera- 
tions. Similarly, it is keen to 
acquire a small cash flow from 
the North Sea, against which 
to offset planned exploration 
spending. 

BHP is offering U.SJ56.10 cash 
per ERG share, of which 42m 


are id issue. The offer is con- 
ditional on BHP acquiring a 
minimum of 23m shares. 

However, under the agree- 
ment, BHP has an option to pur- 
chase 20m new ERG shares, at 
UJ5^e.iO each, which would 
have the effect of giving BHP 
32 per cent of ERG’a enlarged 
capital. 

The tender offer will be 
released In the U.S. tomorrow 
while a detailed statement will 
be made available in Australia 
on Friday. 

Hr Russell Fynmore, general 
manager of BHFs petroleum 
division, said In Melbourne 
yesterday that the total cost of 
the acquisition — including the 
assumption of ERG’s debt — 
would be about A$490m, or 
approximately U.S.$4l7m. 

Mr Fynmore said ERG had 
reserves of about 70m barrels 
of oil and oil equivalent and 
an extensive exploration pro- 
gramme. Its earnings last year 


were U.S.S 12.6m on turnover of 
U.S.$140m. 

BHP is spending more than 
A$ 140m on oil exploration in 
1934-85, about half ottside 
Australia. It is currently 
exploring i n Papua New Giinea, 
the South China Sea. and 
Indonesia, as well as in 
Australia and the U.S. 

Its petroleum division was 
BHP*s star performer in 1983-84. 
Net profit form petroleum was 
A $42 6m. out of total net profit 
Of A$639m. 

Utah International 

group from General Electric of 
the U.S. in a A$2.5bn deal. 
Utah's main asset was extensive 
coal reserves in Queensland, but 
BHP also gained substantial 
foreign coal and other mining 
interest, icnluding a 50 per cent 
interest in the La Escondida 
copper discovery in Chile, which 
may be the largest known 
undeveloped copper ore body in 
the world today. 


Macao to 


Last year, BHP acquired the 
resources 


Brierley to expand overseas 


BY DAI HAYWARD IN WELLINGTON 


MR. RON BRIERLEY, the chair- 
man of Brierley Investments 
says in his annual report that 
-the company is poised to expand 
Its Interests abroad. 

Brierley Investments, which - 
is now New Zealand's third or 
fourth largest company in 'terms . 
of market capitalisation, would 
“ inadvertently become New 
Zealand's largest, listed com- 
pany," Mr Brierley said. 

“ Obviously there is a limit to 
wbat can be achieved within 
the confines of the NZ 
economy,” he- added and Brier- 
ley was therefore looking over- 
seas. 


The moves offshore began 
during the . last financial year 
and would continue through 
Industrial Equity (Pacific) the 
group’s Hon g Ko og subsidiary. 

- Last year EEP acquired a 55 
per emit interest in Higbee 
Company of the US. Higbee 
operates eleven department 
stores in north east Ohio with 
annual sales of US$245m and 
provides Brierley with a sound 
trading base in America. 

Brierleys growth plan in- 
cludes selective investment in 
publicly listed companies in 
other countries; a strong home 
base with substantial holdings 


JAL more than doubles 
first-half pre-tax profits 


BY ROBERT COTTRELL IN TOKYO 


JAPAN AIR LINES,. Japan’s 
publicly-quoted government- 
affiliated international airline, 
has reported parent company 
profits before tax and extra- 
ordinary items of ' Y19.36bn 
($80m) for the half year to 
September, more than twice the 
Y7.78bn reported ' for last 
year’s first half. * 

J * Profits after ■ tax - totalled 
Yft.fisbiv ' -'ConiptMed 4 "" -Yrttb 

Y3i23bn ’ and ’after 1 "including 
items carried forward 'Urom : th£ 
prior year, net' profits were 
Y6.97bn, compared with ilte 
Y276m for die first half of 1983- 
1984 after carrying forward 
Y3.5bn of prior year losses. 

Total operating ' revenues 


advanced by 8.7 per cent to 
Y417.4bn. The total number of 
international passengers car- 
ried rose by 11.8 per cent, to 
2.78m producing revenues up 
7.5 per cent to Y211.44bn. 

The number of domestic 
passengers, carried rose by 7.8 
per- cent to 4.71m, yielding 
revenues 6.4 per cent higher 
at Y87.53beL 

- Interna tional- - -cargo? volume 
ftwe.^.lCWtvrpei" ifqntsoto -l,2bn 
|on‘ yielding -.5% 

venues 13.6 per cent higher at 
Y75.54bn. while domestic cargo 
volume increased by 9.1 per 
cent to 67.3m ion kilometres, 
yielding revenues up 8.6 per 
cent to Y7.2bn. 


Sharp rise in KHI earnings 


KAWASAKI HEAVY INDUS- 
TRIES (KHI) achieved sharply 
higher parent company net 
profits of Y4B9hn (3202m) for 
the six months to September 
compared with Y992m at last 
year’s halfway stage. The 
integrated heavy machinery 
manufacturer’s profit before tax 


BY OUR TOKYO CORRESPONDENT 

and minorities for the half 
totalled Y3.56bn, compared with 
Y 124 bn. . 

-Sates fell slightly from 
Y305.5bn to Y304.84bn but 
exports rose by 15.7 per cent to 
Y134.4bn from ‘Y116.16bn. No 
interim dividend is t-o be paid. 

A divisional sales breakdown 
shows a 28.6 per cent recovery 
in sales of motorcycles and 
engines to Y69.7bn and a 17.3 
per cent fall in shipbuilding 
sates *0 Y43.3bn. 

B Sumitomo Heavy Industries 
has reported parent company 
net profits for the six months to 
September up slightly from 
YL21bn to Y124bn ($5.1m) 
despite a fall in profits before 
tax and extraordinary items to 
YlB4bn from Y2.19bn. Sales 
fell to Y146bn from Y157.4bn. 
The interim dividend is being 
maintained at Y2.5 per share. 

Sales of machinery, particu- 
larly precision products 
expanded but the gain was 
offset by a drop in orders for 
plant and ships. 

The company says full-year 
profits before tax and extra- 
ordinary items should reach 
Y4bn to Y4.5bh compared with 
the Y4J£8bn achieved in 1983-84. 


NOTICE Of FARlV REPEMPnQN 
TO LAW DEBENTURE TRUST 
COflPO RATION PUC 
ANO 

TO HOLDERS OF BANCO IX TOMAS’* 
fTHE-BANin 

US* 75. 000,000 DEPOSITARY RECEIPTS 
W RESPECT OF DEPOSES • 

DUE 1990 

(THE "DEPOSITS") 

MADE WITH THE BANK 

Nodes <* hanby given Hurt in KCOrih 
• with Condition 4 [B| al the Con- 
ditions ot Dm Deposits, the Bank w* 
redeem all ol the ouUUndtng Deposits, 
being USS7S.OOO.OOO nominal mem 
st xn*U principal •mourn oa De c ember 
7th 1984, when 'mtersst on die Deposits 
wiU cease lo eecRia. payment of principal 
■ogetfier wnb Payment in leepect of 
Coupon No. 2 wlU be made In eocordence 
with Coodhton S of me Comfitlons of the 
Deposits at the offices of any of the 
paying agents who .oontinua » be a* 
liated in the Condi ti o ns prma Deposit!. 


Cm BANK. KA LONDON 
Prtnc Inal Paying Agent 
For and on behalf of 
BANCO Dt ROM A 5AA 


Granville & Co. Limited 

Member of The National Awoelatlon of Security Dealer* 
and Investment Manager* 

27/26 Lovat Lane London EC3R 8EB Telephone 01-421 1212 

Over-^the-Counter Market 


1883*84 

High Low 


P/E 


Company 


142 120 Ait. Brit. Ind. Ord. 142 — 


117 Am. Brit. Ind. CULS... 142 

S3 Ainprung Group 53 

21 ArmHage A Rhodes 42 

57 Barton Hill 117 

42 Brey Teehnolegiea 43 

179 CCL Ordinary ”* 

117 CCL llpe Conv. Prif. 

WO Carborundum Abrasives 738 

82 Cindlco Group — » 

45 Deborah SeMcaa 71 

75 Frank Horaefl fg® 

75>a Frank Horaell Pr.Ort.87 206 

25 Frederick Parker 

32 George Blirr 

38 Ind. Precision Calling* 


. Grots Yield 
Pries Change dlv.(p) % 

Fully 
Actual taxed 

142 

— 

8.3 

4.4 

8.3 

10.8 

142 

_ 

10.0 

7.0 

— . 

» 

53 

__ 

6A 

12.1 

58 

7.1 

42 

— 

2.9 

6.9 

5.2 

87 

117 

— 

3.4 

2.9 

11.8 

19.6 

43 

_ 

3.6 

8.1" 

5.0 

7.2 

174 

_ 

12.0 

6.9 

_ 

— 

118 

_ 

15.7 

13.3 

— 

— 

738 

— 

6.7 

0.8 

— 

— 

92 



— 

— 

— 

71 

- 1 

6.5 

9.2 

6.8 

10.9 

238 




— 

9.6 

12.6 

206 

_ 

8.6 

4.7 

8.2 

10.8 

27 

_ 

4.3 

16.0 

MM 

— 

44 

„ 

_ 

— 

30 

5.9 

38 

- 2 

2.7 

7.1 

10.4 

11.2 

200 

— 

15.0 

7.5 

7.9 

14.4 

no 

- 2 

4.0 

4.4 

5.1 

9.9 

270 

+ 2 

13.7 

5.1 

9.6 

9.6 

93 


12.0 

13J 

— 

— ■ 

138 

— 

— 

— 

— 

— 

96 

_ 

15 0 

IS. 6 

_ 

— 

475 

_ 

- 3.0 

0.8 

34.2 

37.4 

32 

_ 

5.0 

15.6 

— 

— 

34 

- 1 

5.7 

10.8 

17.9 

4.1 

87 





— 

93 

19.8 

377 


4.3 

1.1 

21.4 

21.0 

20 

__ 

1.3 

6.5 

9.7 

14.0 

82 


7.5 

9.1 

6.2 

9.9 

228 

- 2 

17.4 

7.6 

5.5 

10 9 


168 
78 
42 
132 
58 
SOI 
162 
735 
249 

73 
240 
206 

69 
44 
80 

218 200 Ilia Group - 

124 81 Jackson Group JI® 

270 213. James Burmugh 270 

83 83 James Burrough Spc «■ » 

147 100 Linguaphone Ort. 

100 86 Lingvopiwne 10.5pc pi. w 

47B 275 MlnilTOUiS Hofdlnfl NV 475 
175 32 Robert Jenkins 

74 34 Scrutwns "A" 

120 61 TordBy & CarUfla ...... 87 

444 377 Trevian Holdings 3 " 

M 17 . Unllock Holding* 20 

92 65 Walter Alewntfw 

27 B 228 W. S. YeatM 228 

Prlcaa and details of aeivicas now available on Prestai, page 48148 


in a range of growth industries; 
and a commitment to the 
Australian economy mainly 
'through Industrial Equity, the 
Australian subsidiary. 

Mr Brierley added that the 
company as a provider of capi- 
tal would not.be an alternative 
to the development ot indepen- 
dent management skills and 
strategies. 

As known, the company made 
record profits of NZ$46. 7m 
( US$23. lm) in 198344. The 
dividend total was 15 per cent 
but the company intends pro- 
gressively to lift it to 20 per 
cent. 


to foreign 
banks 

By David Dodwefl Hi Hong Kong 

THE MONETARY authorities 
in Macao, the tiny Portuguese- 
administered territory on 
China's southern coast, are to 
offer offshore banking licences 
in a bid to build up an inter- 
national financial centre. 

The move is intended to 
ensure that Macao is well 
placed to play a part in the 
accelerating economic develop- 
ment of Southern China. The 
territory is just 40 miles west 
of Hong Kong and hopes to 
reap spill-over benefits from the 
proximity of such an important 
financial centre. 

Until two years ago, Macao 
was closed to foreign banks. 
Early in 1983. three Portuguese 
and six foreign banks were 
allowed to open branches. It 
now has total foreign liabilities 
in the banking sector -of 
US81.3bn. with 80 per cent of 
this accounted for by banks in- 
corporated outside Macao. 

Banks entering the territory 
as offsbore banking units under 
the new banking reforms will 
not be totally excluded from 
local banking activity, but will 
be severely restricted in their 
ability to compete for domestic 
business. 

While some bankers are scep- 
tical at Macao’s ability to estab- 
lish itself as a major financial 
centre, at least one leading 
banker in the region predicted 
that it could become increas- 
ingly important as a base for 
financing China's modernisation. 

If Macao could guarantee that 
earnings from offshore banking 
operations will be tax-free, it 
could count on interest from 
many banks currently in Hong 
Kong. There has been growing 
concern in recent months th3t 
the Hong Kong authorities may 
intend to tax profits on offshore 
banking. 
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11 %% Notes Due 1989 

The following ha if agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston Limited 

Basque Nationale de Paris Deutsche Bank AktiengeseUschaft 

Orion Royal Bank Limited Salomon Brothers International Limited 

Societe Generate de Banque S.A. S.G. Warburg & Co. Ltd. Wood Gundy Inc. 

The issue price of the Notes is 100 per cent, plus accrued interest. The Notes have been admitted to the Official T int 
by the Council of The Stock Exchange, subject only to the issue of the temporary Global Note. 

Interest is payable annually in arrear on 15th November, the first payment being made on 15th November, 1985. 

Full particulars of the Notes an? available in the Extel Statistical Service and may be obtained during usual business 
hours up to and including 22nd November, 1984 from: 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N4BQ. 


Hoare Govett Ltd., 
Heron House, 
319/325 High Holborn, 
London WC1V7PB. 
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lidCon shows why 
it can buy and sell gas at a competitive 
advantage. 

The map rells the story. 

Our pipelines go where the gas is. And 
move it to where it’s needed. 

From the Rockies to Louisiana and the 
Gulf. From Chicago to Texas and 
New Mexico. Our 15,000 miles of 
.pipelines are right where you’d want 
to have pipelines. And that gives us 
■several advantages: 

BUY LOW, SELL LOW. 


We can shop lor gas nearly every- 
where gas is found. And buy wherever it’s 
cheapest. This allows us to sell gas at 
highly competitive rates and still earn a 
reasonable margin. Which gives us an 
advantage in competing for share of mar- 
ket in the new, open markets for gas. 

The effect of this advantage is 
already clear. Our nine-month earn- 
ings were a record $129 million. 

We built our pipeline network 
through an accelerating acquisition 
program. The starting point was 
Natural Gas Pipeline Company of 
America, one ot the lowest-cost pipeline sup- 
pliers in the continental U.S. and our largest 
producer of revenue. 

We were a partner in building the Trail- 
blazer Pipeline trom the West in 1982, and we 
acquired Mississippi River Transmission Cor- 
poration in 1983. 

This year, we became foil or joint owners 
of three more pipeline companies. All told, 
we’ve added oyer 2,900 miles of pipelines 
since the fall of 1983. 



Mississippi River Transmission Corpora- 
tion is a good example. Within six months 
after we acquired it, MRT reduced its rates 
three times. And its nine-month earnings 
were twice as high as last year’s (with a little 
help from a hard winter). 

Not all our pipeline acquisi- 
tions have done that well, but every 
one of them will contribute to our 
bottom line in 1984. Even after ac- 
quisition costs. 

5 STRENGTHS THAT 
KEEP US FLEXIBLE. 


ACQUISITIONS THAT 
BUILD PROFITS. 

Our acquisitions help us in several spe- 
cific ways. They expand our markets. Im- 
prove operating margins. Balance seasonal 
deliveries. And achieve economies of scale. 

For example, last year we used our net- 
work to move over 300 billion cubic feet of 
gas for other companies. This lowered our 
unit costs. 

We've already made some important ac- 
quisitions. But we’re still looking for more 
good opportunities. Especially pipelines that 
can make the most ot low-cost gas and ag- 
gressive marketing. 


As we look at the Eighties, we see a 
lot of uncertainty in gas marketing. And 
a lot of opportunity. 

Which is precisely the reason we 
have structured our company to be ready 
for anything. In a word, we’re flex- 
ible. And we build that flexibility on 
five main strengths: 

1. Ability to buy gas at low cost. 

2. Ability to market gas at low 
prices. 

3. Strong cash flow. 

4- Ability to acquire the right 
pipeline companies at the right times. 

5. Strong, experienced management. 

For more information on our plans for the 
Eighties, contact Kathleen \fochetich, Man- 
ager, Investor Relations, MidCon Corp. , 

701 E. 22nd Street, P.O. Box 1207, Lombard, 
IL 60148. Or phone (312) 691-2557. 
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PAKISTAN’S SECOND LAI 

COMPLETES 


LARGEST BANK 



YEARS OF OPERATIONS 





On this memorable occasion 
we bow in gratitude to Almighty Allah 
for His blessings. 

We thank our valued customers for 
their continued trust and confidence 
and assure them of even better 
service in future. 

UBL has a strong global network, 
providing most modern banking 
services to its international clientele. 

It ranked 17th among top 50 banks 
of the world in terms of real growth in 
assets in 1983— the only Pakistani 
bank to achieve this distinction. 


Lone Star rides again on hopes of 
cement demand outstripping supply 


BY IAN RODGER 



United Bank Limited 

at your service 


MR JTM STEWART, chairman 
of Lone Star Industries, the 
biggest U.S. cement maker, is 
renowned for his colourful 
attacks on cement imports into 
the L r .S„ and on sales of U.S. 
cement plants to European 
cOdpdnies. 

Yet somehow along the way. 
Lone Star became last year the 
largest U.S. importer of cement; 
and last week, it sold a few 
aggregates and concrete plants 
in Florida to Tarmac of the UK 
for S79m. 

Mr Stewart makes no apolo- 
gies for turning poacher. 

“We fight imports, telling 
people to buy American," he 
said recently in London. “But 
our President (Reagan) is 
totally for free trade, regard- 
less of the consequences, so 
are in the process of improving 
our import facilities. In the 
last shortage, we were the 
biggest importer, and we will 
be the biggest importer again. 
But we are also running our 
plant full out.’* 

His dealing with foreigners 
is not done joyfully either. It 
is the result of a dash for 
growth by Lane Star in the 
1&79-S3 period in the hope of 
a U.S. cement market recovery 
that did not materialise. The 
company has had the name 
coined for it of “Loan" Star, 
because of the $235m it has 
added to its long-term borrow- 
ings since 1B79, and Mr 
Stewart acknowledges that 
rtobt, at over S400m. “is higher 
than we would like it to be." 


Net income plunged from 
359.2m in 1930 to $21.2ni last 
year, and would have dis- 
appeared were it not for asset 
disposals. Interest charges last 
year of SS4.lm were well ahead 
of the 556.1m in profits on oper- 
ations. 

Since last year, the company 
has been selling off assets and 
closing plant at a cracking pace, 
but Mr Stewart insists that Lone 
Star is still strongly and exclu- 
sively committed to the cement 
industry. 

“We’re a repositioner," he 
says. “We're looking at our 
assets and determining how they 
measure up to our return on in- 
vestment goals. If they don't, 
then we are selling them, either 
to repay debt or to acquire 
other properties near to our 
existing cement or aggregates 
plants.” 

The sales to Tarmac consist of 
four quarries, 33 ready mix 
concrete plants and nine con- 
crete block plants. Florida has 
been a big problem for Lone 
Star because of the high pene- 
tration of low price imports in 
the • state, including those 
brought In by the company 
itself. “Without the imports, 
prices would be $10-520 a ton 
(20-40 per cent) higher there,” 
Mi Stewart says. 

The 579.3m proceeds from the 
eales to Tarmac will also help 
Lone Star along the road to its 
objective of reducing debt to 
less than 40 per cent of total 
capital. 


[ Lone Star Industries 



That in turn will add force to 
Mr Stewart's argument that 
Lone Star is. at last, going to be 
making good profits from 
cement. 

That argument, and Lone 
Star's expansion programme, 
started when it became appar- 
ent in the mid-1970s that U.S. 
cement capacity was on the de- 
cline. Old plants with high 
energy costs were unable to re- 
main competitive, and were 

Though selling off assets 
and closing plants at a 
cracking pace the company 
is still strongly and exclu- 
sively committed to the 
cement industry. Now, at 
last, with producers’ price 
increases beginning to stick 
there may be some reward 
for bold initiative by what 
has become the country’s 
largest cement importer. 

dosing at a rapid rate. Since 
1974, of 179 cement plants, 36 
across the U.S. have closed, and 
even though there was consider- 
able investment in new, energy 
efficient plants, total capacity 
has fallen from 91m tons in 
1974 to 88m tons last year. 

Lone Star saw an opportunity 
here, especially if U.S. govern- 
ments began to step up spend- 
ing on much needed infrastruc- 
ture improvements; and so it 
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embarked on an ambitions 
acquisition and expansion pro- 
gramme that raised its cement 
capacity from 4.5m ton* In 1974 
to an industry leading ll.im 
tons today. 

Previously, the company bad 
been attempting to diversify, to 
offset the effects of cyclical 
demand for cement, but by 1879 
it bad sold off all of its other 
businesses, to concentrate exclu- 
sively on cement and related 
products. 

Things started to go wrong 
for Lone Star in 1981, when the 
usual recovery in the cement 
markets did -not appear. Also, 
capacity was not declining as 
quickly as Mr Stewart had 
hoped, because European com- 
panies had been rushing to buy 
U.S. plants and build deep water 
terminals for imports. Today, 
foreign companies own nearly a 
third of all ILS. cement plants, 
and 40 per cent of the terminals. 

Now, however, things are look- 
ing up. Demand has been rising 
since early 1982, and import 
growth is being restrained by 
terminal capacity. No new 
cement making capacity is 
under construction, and it takes 
three to five years to get a new 
plant on stream. 

Recently, the producers have 
been able to make price in- 
creases stick in most regions, 
and prices are currently 7 per 
cent to 8 per cent higher th.vn 
a year ago. Mr Stewart says. 
Lone Star’s profits have also 
been on the mend, with net in- 
come reaching 514.9m in the 
first nine months of 'this year, 
compared with a loss of 916.9m 
in the same period last year. 

Prospects for future ILS. 
cement consumption have been 
improved ter growing evidence 
that spending on infrastructure 
will rise. Mr Stewart says that 
local taxpayers, who used to 
veto bond Issues to finance 
infrastructure projects, are now 
beginning to approve them. Also 
the Federal Government has 
Imposed a 5 cent a gallon tax 
oh petrol since April 1883 for 
public works projects. A total 
of 856bn will be raised over 
five years from this sonrcie, and 
it is beginning to flow. 

“The U.S. has been under- 
spending for the past 15 years, 
it will overspend in the next 
15 years," he predicts. If he is 
right, demand for cement and 
cement products in the US. 
could exceed supply within the 
next couple of years, and Lone 
Star, now a low cast producer, 
could at last begin to get some 
reward for its bold initiative in 
the 1970s. 




This advertisement is published in compliance tsith the requirements of the Council of The Stock Exchange. 
It is not an imitation to any person to subscribe for or purchase any securities. 


CAPITAL STRATEGY 
FUND LIMITED 

(Incorporated with limited liability in Jersey 
under the provisions of the Companies (Jersey) Laws 1861 to 1968) 


The authorised share capital is U.S. $5,000,100 divided into 100 Founders 
Shares of US. $1 each (all of which are issued and fully paid) and 500,000,000 
Unclassified Shares of U.S. 1 cent each of which on 1st November, 1984 
43,772,264.10 were issued as Participating Redeemable Preference Shares. 

Participating Redeemable Preference Shares are available in 
the following Class Funds:- 


T/iese securities were offered and sold outside the United States. 
This announcement appears as a matter of record only. 


U.S. $125,000,000 

Marine Midland Bank, N. A. 

Floating Rate Subordinated Capital Notes Due 1996 


Currency Funds 


Equity Funds 


Other Funds 


Sterling Deposir Fund 
US. Dollars Deposit Fund 
Deutschemark Deposit Fund 
Yen Deposit Fund 
Swiss Francs Deposit Fund 

North American Fund 
Japan Fund 
Pacific Basin Fund 
International Growth Fund 
British Fund 

Sterling Gilt Fund 
International High Income Fund 
Yen Convertible Bond Fund 


Lehman Brothers International 

Shearson Lehman. American Express Inc. 


Credit Suisse First Boston Limited Merrill Lynch Capital Markets 
S. G. Warburg & Co. Ltd. Wardley Bank of Tokyo International Limited 

Bankers Trustlntemational Barclays Bank Group 

Chase Manhattan Capital Markets Group Commerzbank County Bank Limited 

Kidder, Peabody International Limited Korea Exchange Bank 


Wardley 


S. G. Warburg & Co. Ltd. 
Bankers Trust International 

Limited 


Application has been made to the Council of The Stock Exchange for the 
admission to the Official List of all the Participating Redeemable Preference Shares 

issued and available for issue. 

Particulars of the Company and the securities are available in the Extel Statistical Service 
and copies of such particulars may be obtained during normal business hours on any 
weekday up to and including 23rd November, 1984 
from:- 


Gartraore Investment 
Management Limited, 
Cayzer House, 2-4 &. Mary Axe, 
London EC3ASBP. 
Telephone: 01-623 1212 


Grieveson Grant and Co. 
Bamngton House, 

59 Gresham Street, 
London EC2P2DS 
Telephone: 01-606 4133 


Gartmore Fund Managers 
International Limited, 

6 Caledonia Place, St. Helier, 
Jersey; Channel Islands 
Telephone: 0534-27301 


Kidder, Peabody International Limited Korea Exchange Bank 

KytrWa Bank Nederland N.V. LTCB International Limited 

Mitsubishi Finance International Limited Samuel Montagu & Co. Limited 

Morgan Guaranty Ltd Morgan Stanley International Orion Royal Bank Limited 
Salomon Brothers International Limited Societe Generate 

Sumitomo Finance International Swiss Bank Corporation International Limited 

Takugin International Bank (Europe) SA. Tokai International Limited 

Union Bank of Switzerland (Securities) Dean Witter Capital Markets — International 
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FT LAW REPORTS 


Limited partner’s tax loss 
exceeds capital contribution 


REED t YOUNG. 

Court of. Appeal (Lord Justice 
Walter, Lord Justice Griffiths 
and Lord Justice Dillon); 
November 1 1984, 


A PARTNER , whose liability 
for his firm's debts ana 
obligations Is limited to Ute 
amount of his capital contri- 
bntton is not limited to that 
amount when claiming a tax 
loss, but is entitled lo set his 
agreed proportion of the 
firm’s trading losses for a 
particular period against his 
tax for that period. 

The Court of Appeal so beld 
when dismissing an appeal by 
Hr Robert Andrew Reed, inspec- 
tor of taxes, from a decision by 
Mr Justice Nourse upholding the 
Special Commissioners’ deter- 
mination-allowing an appeal by 
the taxpayer, Mrs Marjorie 
Young against a tax assessment 
for the year 1977-78. 


Section 4(2) of the Limited 
Partnership Act 1907 - provides 
that limited partners shall at the 
time of entering into the partner- 
ship, contribute thereto a sum or 
sums as capital and shall not be 
liable for the debts and obliga- 
tions of the firm beyond the 
amount so subscribed. 

LORD JUSTICE DILLON said 
that the partnership in the 
present case produced motion 
pictures. The business was 
commenced in November 1977. 

There was one general 
partner and 19 Kmited partners, 
of whom Mrs Young was one. 
She had paid £10,000 to the firm 
as her contribution to capital. - 

The partnership agreement 
provided that 5 per cent of the 
profits and looses should belong 
to or be borne by the general 
partner, and 95 per cent to or 
by the limited partners.' 

Each limited partner was to 
bear the same proportion of the 
95 per cent a a his capital con- 
tribution bore to the total 
capital of the partnership as at 
March 31 197& 

The partnership mode very 
substantial losses m its first and 
second accounting periods. That 
was not particularly surprising 

riwa . a fihtunalclng . business 

could not make a profit until it 
had been completed and distri- 
buted. 


The liabilities. which brought 
about the loss for the Initial 
accounting period to March 31 
1978 were substantially 
Incurred after the, " partner^ 
contributions . to., capital _had. 
been paid. -- 
It was well-known that the 
partnership was going to make 
a very substantial loss in its 
first accounting period. It was 
irrelevant tint Mi? Young was 
thus putting up her money to 
buy a share of a tax loss. 


The trading loss for the first 
accounting period was agreed 
by the Revenue at £850,073. 
The trading loss for the next 
accounting period, to March 31 
1979, was agreed at £643,124. 

Mrs Young's proportion of 
95 per cent of the £650,073 was 
£41,144. She claimed she had 
sustained a tax loss of that sum 
in the tax year 1977-7B. 

If she was right then it was 
common ground that under 
section 168 of the Income and 
Corporation Taxes Act 1970, 
she was entitled to set it off 
against her other income and 
primarily her unearned Income, 
for the same tax year. 

The Crown submitted, how- 
ever, that it was really nonsense 
to talk of her having lost over 
£41,000 since she was only a 
limited partner and her liability 
for the debts and obligations 
of the firm was limited by sec- 
tion 4(2) of the Limited 
Partnership Act 1907. It was 

submitted that the only loss to 
be set off in respect of 1977-78, 
under section 168, was £10,000. 

Ur Justice Nourse rejected the 
Crown’s argument and com- 
mented that underlying It 'was a 
fundamental confusion between a 
partnership’s losses for a given 
period on the one hand, and its 
liabilities or debts and obliga- 
tions on the other. 

The loss under consideration 
was a trading loss for a particu- 
lar period and summarised the 
partnership's trading results for 
that period. It was related to 
liabilities or debts and obliga- 
tions, but did not have to be 
cleared or ratified once and for 
all at the end of the period. 

Indeed, the liabilities, though 
incurred, might not all be pre- 
sently due at the end of the 
period, for example bank ad- 
vances, where the bank looked 
for payment to the proceeds of a 
product not yet completed. The 
firm might legitimately, in appro- 
priate circumstances, trade out of 
a loss position. 

For that reason the Crown’s 
submission that the initial 
£16,000 of capital contributed 
had been finally and irredeem- 
ably lost and should have been 
written off, was not accepted. It 
was entirely permissible for the 
firm to show the capital contri- 
butions in its balance sheet on 
March 31 1979. 

As between the various part- 
ners the correct course for the 
firm .'would be to debit each 
limited partner with his share 
of the loss as at March 31 1978, 
and carry it forward against his 
ntitlement to any future profits. 
That was consistent with the 
partnership; agreement. 

As between herself and, her 
partners Mrs Young mart, before 
she could draw on future profits, 
sustain her share of £41.144 of 
the Ann’s loss. If there were 
profits in subsequent years, but 
for tax purposes she was to be 
treated as having sustained a loss 
of only £10,000 and was not 
allowed to carry forward the 


BASE LENDING NATES 


AAN. Bank 10 % 

AUiod Irish Bank 1QJ% 

Amro Bask — 20|% 

Henry Ansbacher 10 % 

Armca Trust Ltd. ...... 11 % 

Associates Cap. Carp.... 10} ‘ 

Banco de Bilbao ....... 
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Bank’ of Cyprus 
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Bank of Scotland ...... 1Q}% 
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I Brown Shipley 104% 
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Cedar Holdings 11 % 
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Citibank NA 10 % 

Citibank Savings |ll}% 

Clydesdale Bank 10}% 
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Comm. Bk. N. East 10}% 

Consolidated Credits ... 10}% 

Co-operative Bank *10}% 

The Cyprus Popular Bk 10}% 
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Duncan Lawrie 10}% 

SL T. Trust .... 11 % 

Exeter Trust Ltd. 11 % 

First Nat Fin. Corp. ... 12}% 
First Nat Secs. Ltd... 12 % 
I Robert Fleming A Co. 10}% 
Robert Fraser St Ptns. 11 % 

Grind lays Bank *10 % 

I Gulnnea Mahon 10 % 

I Hambros Bank — ..... 10}% 


Heritable A Gen. Trust 10}% 

■ Hill Samuel S10}% 

a Haare & Co tl0*% 

Hongkong & Shanghai 10}% 
Knowsiey & Co. Ltd.... 11 % 

Lloyds Bank 10 % 

Mail inhall Limited. 10}% 

Edward Mansou A Co. 11}% 
Megfaraj and Sons Ltd. 10}% 
Midland Bank 10 % 

■ Morgan Grenfell 10 % 

National Bk. of Kuwait 10}% 

National Girobank 10}% 

National Westminster 10 % 

Norwich Gen. TsL 10}% 

People's Tst & Sv. Ltd. 12 % 

R. Raphael & Sons 10 % 

P. & Refson & Co 10}% 

Roxburghe Guarantee 11}% 
Royal Bk. of Scotland 101% 
Rnval Trust Co. Canada 10}% 

■ J Henry Schroder Wagg 10 % 
Standard Chartered ...||10}% 

Trade Dev. Bank 10}% 

TCB 1Q}% 

Trustee Savings Bank 10}% 
United Bank of Kuwait 10}% 
United Mizrahi Bank... 10 % 
Westpac Banking Corp. 10}% 
Whites way Laidlaw ... 11 % 
Williams A Glyn’s ...... 10 % 

W in trust Secs. Ltd. 30}% 

Yorkshire Bank 10 % 

■ Mwnbers erf the Accepting House* 
Committee. 

• 7 -day decoait* 7.26%, 1 month 
8.00%. Pbtod rate 12 month* £2,500 
9.75% £10,000. 12 months 10.00%. 

f 7-dey deposits on eumn of under 
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8%. £50X00 and over 8*%. 

* Cell deposit* Cl ,000 end over BL%. 

|| 21-day deposits over £1,000 84%. 

5 Demand deposits 74%. 

9 Mongaga base rate. 


balance of the £41,144, that 
would be iin injustice to her. 

There was no u wait and see ” 
provision which would enable 
the court to hold that the part 
nership's trading loss in 1977-78 
was sustained by the limited 
partners, in so far as their 
shares of the loss would exceed 
the capital contributed by them 
in that year if, as and when 
profits were made by the firm 
in future years. 

In general, where a partner- 
ship (wheiher limited or 
general) incurred a trading 
loss, it was for tax purposes 
necessary to apportion that 
loss as between the partners. 
To do that it was necessary 
to refer to the partnership 
documents to determine the 
rights of the partners’ rights 
inter se. Thus in the present 
case, it was necessary to refer 
to the partnership agreement 
to see that the general partner 
was to bear 5 per cent of the 
loss, and the limited partners 
95 per cent 

The fact that the limited 
partners could not be sued by 
third parties for the debts, 
obligations or liabilities of the 
firm was a different matter; it 
did not lead to the conclusion 
that section 4(2) of the 1907 
Act placed a ceiling on the 
share of losses to be borne by 
the limited partners. 

The appeal should be dis- 
missed. If the result was con- 
sidered undesirable because it 
facilitated taxpayers in reduc- 
ing their tax liabilities by buy- 
ing shares in limited partner- 
ships which were expected' to 
make initial losses, then the 
remedy must lie in an amend- 
ment of the Income Tax Acts. 

Lord Justice Griffiths and 
Lord Justice Waller agreed. 

For the Revenue: Jonathan 
Parker QC and Robert Cam- 
tooth (Inland Revenue Solid- 
tor). 

For Mrs Young: Peter Millett 
QC and Michael Fleseh QC 
(Godson Wilson). 

By Rachel Davies 

Barrister 
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operates a subscription hand 
delivery service In ths following 
business centres: 
ANTWERP 
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BOMBAY, BONN. BOSTON 
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Wan Germany 

Tel: 069/75980 - Telex: 410 133 
or Financial Times 
14 East 60th Street 
New York. NY 10022 
Tel: (212) 752 4500 
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RENTALS 

every 

WEDNESDAY 

or 

SATURDAY 
To advertise phone: 

01-248 5284 
DIANE STEWARD 


The Royal Bank 
7i K of Scotland pic 


PREMIUM ACCOUNT 

Interest per Annum 10.50% 
(Effective Annual Rate 10.92%) 


Arnhem Holland 


Akzo nv. 

The Board of Management and Supervi- 
sory Council of Akzo N.Y. decided to distri- 
bute for the fiscal year 1984 an interim 
dividend of.Hfl. 1 ,50 per ordinary share of 
Hfl.20,-. 

As from 21 November, 1S84 the above 
dividend of HfL 1 .50 per ordinary share will 

be payable againrt surrender of coupon 

no. 22 at: 

Barclays Bank PLC 
Securities Services Deportment 
54 Lombard Street 

London EC3P3AH 
and 

Midland Bank PLC 
international Division 
Securities Services Department 
.110414Cannorf Street 
London EC4N 6AA 

U.fC Residents 

Dividends so payable for U.K. resiaenxs 
win be paid less 15% withholding toe and 
LUC income tax will be deducted from the 
gipss dividend. 


Residents of other countries 
For residents of countries other than the 
United Kingdom with which the Netherlands 
has a Double Taxation Agreement, the rate 
of withholding tax (if any) will be adjusted 
upon provision by die presenting authorised 
depository of the completed necessary 
documents (Form 92, etc.]. 

Where no such form is submitted withhol- 
ding tax at the rate of 25% will be deducted. 
United Kingdom tax at die standard rate will 
be deducted unless claims are accompanied 
by the appropriate affidavit forms. 
Information concerning any of the above- 
mentioned documents may be obtained from 
Barclays Bank PLC and Midland Bank PLC. 

Arnhem. 6 November, 1984 


A 

Akzo 


Motor Cars 


TRANSCO 

TAX FREE CARS 

We keep a contact stock of 
more than one hundred brand- 
new cars. Competitively priced. 

Sand for free Catalogue and 
Stocklist: 

TRANSCO 8A 

95 Noorde risen, 2030 Antwerp 
Belgium - Telex: 35207 TRANS B 
Tel: 03/542.62.40 (10 linn) 


(Sweamb Car centre London) 
Authorised Saab agent. Possibly 
Eurooe’s largest stockist ol used 
Saab & Volvo. A complete package 
of financial services available. Only 
e minute awey from the Under- 
ground. 

Why not com a and enjoy tha experi- 
ence of driving one of our vehicles 
Ovr vehicles 

Open Mon-Sat 9.30 am ■ 8 pm 
Tel: 01 507 7036/8521 
“ VOLVO " 


NEW AND 30 USED SAABS 
TEST DRIVE THE IB Si 

CAR OF THE WEEK 
*B‘ Reg 99 GL 300 miles EB.750 

ACE KENSINGTON 

Bi-987 seai 

ALSO AT ACTON. W3 
SALES. SERVICE. PARTS 
01-992 7865 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING 
INDIVIDUAL LEASE . . . HP . . . 

CONTRACT HIRE OR EVEN 

CASH I 

Full range of 85 Models available 
Ring CHRIS PERRETT 01-346 6697 

BALLARDS OF FINCHLEY 

Comprehensive Service <S 
Pens facilities 




IMMEDIATE DELIVERY ON 
MOST MODOB 
Contact Jeremy Hutton 
01-234 6151 
St. John's Wood 

Lex Brooklands 


C.P.S. LTD. 

Save up to 20% on Imported 
vehicles, BL. BMW, Citroen. Detsun. 
Colt. Vauxhall. Opel. Peugeot, 
Renault, Tolbert. Ford. VW, Saab, 
Audi, Volvo. 

Leasing nr 7V% 

We also handle T as Free Cars 
CPS. IMPORTS LTD 
Caine (0249) 813882 


Finance 
Leasing and' 

Lease purchase' 
Telephone far prices' 
04626-78191 


NEW HONDA CARS 

Imme di ate or 

Earliest 

DeCvety 


BRADSHAW & WEBB Nwlrt and offer 
lox-mlleage Mercedes, phone: 01.493 
7705101-352 75B2. 

HE 


D RANGE LIVERPOOL. Cara buyers 
W ^437 *""* Merce<,< * Sen*. 051- 


Company Notices 



ROUNCO N.V. 


ANNUAL GENERAL MEETING 
OP SHAREHOLDERS 
To be held on Wednesday, 2 Bill 
November 1984, at the Hilton Hotel, 
Weena. Rotterdam, at 2.30 pan, 

AGENDA 

1. Opening. 

2. To receive and adopt the Report 
of the Managing Directors tor 
Hie financial veer 1903,1804. 

3. To receive and adept the Annual 
Accounts for the financial, sear 
1993M9B4. 

4. To determine the appropriation 
of Ihe proftt- 

5. To cempoae the Board of Soper- 
vliory Director!. 

— Mr B. Prulit wHI retire by 
rotation. 

It will be proposed to nneiKt 
Mm. 

—Furthermore, ft will be pro- 
posed to appoint Mr J. 
Kramers ■ SihwvIsOTV Director. 
G. Any other business. 

Copies of the full nmdi and of 
the Annual Report for 1SB3/19B4 can 
be obtained from National Westminster 
Bank PLC, Stock OGce Services. 3rd 
Floor. 20 Old Broad Street. London 
EC2N 1EJ. 

Holders of Share warrant* to 
Bearer desirous Of attending or brine 
represented at the Meeting, should 
lodge their Share Warrants by hand 
(penal deliveries will not ba accepted 
for voting purposes) with the National 
Westminster Bank PLC. Stock once 
Services. 3rd Floor. 20 Old Broad 
Street. London EC2N 1EJ (betwaon 
the hours of 10 a.m. and 2 p.m.) in 
euehenge for a receipt, not later than 
Wednesday, the 21st day of November 
1984. 

Beneficial owners whose Share 
Warrants are presently deposited with 
a Bank must obtain a Certificate of 
Deposit signed by the Bank as evidence 
that such Bank Is holding the Share 
Warrants. The Certificate of Deposit 
must be lodged agaiast receipt, bv 
that Bank. wiin the National West- 
minster Bank PLC. In accordance with 
the reauinments stated above. 

The receipt for the Share, Warrants 
or Certificate of Deposit wiii consei- 
tute evidence of a shareholder's 
en ti tlement fa attend and vote at the 
Meeting and should he presented at 
the door of the Meeting Hall. If a 
holder desires tg appoint ■ PJ«flf. who 
need not Be a member of the Com- 
pany. to attend and vote hi till Steed, 
a term of oroxv miy be obtained 
from the National Westminster Bank 
PLC as above and this form of prow 
must 1 he presented at the do ar nf 
the Meeting Hall tooetner with the 
receipt lor tea Share warrant* or 
UrtMcate of Deposit ... „ 

Beneficial Owner* of Sub-share Certi- 
ficates r Mistered In tn* name of 
National Provincial Bank (Nominees! 
United desirous of attend Inc or being 
represented at the Meeting must 
nbetin a receipt or Ctetracata of 
Deposit In the same wav as homers 
of Sham Warrants to. .Bearer. If they 
desire to attend tee Meeting la person 
or to be represent e d tun must obtain 
a form of proxy signed bv National 
provincial Bank (Nominees! Limited, 
which form must be, presented at the 
door Of the Meeting Hail together wltn 
the raeNpt exchanged tor the Sub- 
share Certificate or CaetfAeato of 
Deposit. „ , 

Beneficial owner* Of Sub-tharee 
registered In anv name other than 
mat Of National pcpvln~l Bank 
/Nominees] Limited. holder c of 
Reaitrered Full Shares and Share- 
holders who main**'" a Shareholder'* 
Account with the Cowpi™ wisitlnq 
te amend and vote »* the Meeting nr 
id angnlnr a proxy to attend and vote 
In their stead, mutt .Ignite their 
intention l" wrrtlna to the Secrersrv. 
Bnisnco nv. Herr Bnk-lweg 1J3, 
36*2 AD- Rotterdam. Netherlands to 
rmive not lata* than Wednesday. 
21st November 1994. 

BY ORDER OF THE MANAGEMENT 
Dated Bus 7th a ar of November 1964 
P.O. Box 975. 

Rotterdam. 


Residential Property 


The ‘somewhere’ for anyone 
who’s ‘something in the city'. 


Mariyn Lodge is a brand 
new complex of luxury studio 
apartments, perfectly located 
on the fringe of the city, 
within easy 
walking 
distance of 
the lower 
of London 
and close to 
the Under- 
ground at 
Aldgate. 

Develop- j=7Hug s 
ed to the 
very highest standards 
by Wimpey Homes, these 
prestigious apartments are 
equipped with every modern 
convenience, including 
carpeting throughout, fully 
fitted kitchen, gas central 
heating, double glazing, 
fined wardrobes and on 
entrance phone 



In fact, we've included 
everything right down to the 
solid brass door furniture 
and coved ceilings. 

So if yon 
work in the 
City and 
want the 
perfect ' 
pied-a- 
terre, either 
for yourself 
or your 
company, 
speak to 
DougSoaen on 01-481 1782. 
Prices from £46,500. 

Mariyn Lodge, 

80/92 Mansell St.,/ \ 

London El. I T £?E5L J 
\ UNITS/ 


warns 


New prestigious studio 
apartmeiitsinMirgton 
£39,5001 


HUM 


Ideally situated for the City and West End, these lux- 
ury Studio apartments come complete with fully fined 
and equipped kitchen, carpeting throughout, heating 
and fitted wardrobes. Future releases will include 1 and 
2 bedroom apartments. 

Waterloo Gardens, Milner Square, Islington. TeL- 
01-607 9793 Thurs-Mon or Luton 503248 Tlxes and Wed. 


London's newest and 
most exciting address. 



sss«iSSa«*s i 

immediate , u-throom fittings. = 



fitted carpets anu = 

SSkSSSU p..S«*S». S . S P- 01-2* 

26 HOUR® 


CHESTERTONS 

Of EL WOOD HOUSE. 

GLOUCESTER SQ., V*2 
In whet is probably me matt ptmU- 
gtoas modern bldg, os ttw Church 
Control, Worm' Hyde pk. Estate. > 
■oado«s Apartment with occese to 
tee private gdni. 5 beds., 2 baths.. 
2 recap*., kit., elks.. 77 yn. U25.DOO. 

MONTAGU GARDENS. NT 
A newly modern) tod Fisc In on elegant 
mansion Mk. lint Off Baker SL 3 
beds.. 2 baths. (1 en-strite). new. rm.. 
kit. 113 vra. £120.0oa. 

THE COLONNADES. 

PORCHESTEH CQ.. «V2 
Please 3nf/4tf> nr. Maisonette In 
ctHs pwwlsr modern blk. built around 
eomm: «*.“■- 7 Tieds-r bitter slum-., 
recent, kit 75 vr*. £90.000, 

ST. GEORGE'S FIELDS. W2 
In a private development m amid 
deflghttul eomm. ends., a selection of 
2 bed. Ma is o n ettes with balconies and 
u'griMt Pin. IBB yrs. From EBB. 500. 
. - -. M AMWA ARCH. W2 

In Evelyn Court Snourdllfe Street, a 
ligM and bright West facing serenrb 
Br. Flat in a pib Mk. Bed., bath., 
recepti on, kit. 40 vn. £ta Don. 

CH [SlUt TONS — 01-2E2 5060 


VICTORIA, 

WESTMINSTER 

Freehold house with garden, 2 
beds. 2 recepts. 3 baths. £175,000 
ASHLEY GARDENS 
4 beds, 2 reeeps. 2 baths. Need- 
ing re-decoration, £105,'^0 93 
years. 

November flat lists available 

- ■ COWARD A CO 
834 19S7 


LUXURY 1 bedroom eats, Cliffords Inn, 
City, of London EC4, far sale Wenther.il 
Green A Smith. 22 Chancary Lane. 
London WC2A 1LT. 01 405 6944 
Rel BTC. 


Rentals 


KDTH CARDALE GROVES 

Devonshire Street; WI 

Attractive 5 tii Ooor apartment Ideal 
tor entertaining, elegantly furnished. 
Entrance lull, recaocton room, kitchen, 
3 bedrooms, bathroom. £250 per week 
to. incl , lock-up Parage, lift, care- 
taker and emryphone- 

Ridgcmont Gardens, WC1 

Charming spaclovs flat on proond Boor 
available Immediately. Enhance hall, 
retention room, kitchen, S bedrooms, 
bathroom. £140 per weak. 

CALL JENNIFER RUDNAY 
01-429 6604 


Tbaises Enbankuent, E14 

Spectacular modem town house 
with exquisite views. 2 receptions, 
study, kitchen, 4 bedrooms. 2 bath- 
rooms. shower room, balcony, 
terrace, gardens, garage. £390 per 
week. 

SLMartn's Lane, WG2 

Selection ol specious tiers with 
reception, kitchen, 1/2 bedrooms, 
bathroom. Rentals from £140 to £150 
per week, 

CALL JENNIFER RUDNAY 
01-629 6604 


Shawfidd Street, 5W3 

family house 

4 batCumc*? Barden: 4 bedrooms. 

1 iifver room, s re- 

£MQ°5o TE2!*’ M ' Y #,tefl ww "" fc 

Sussex Gardens, W2 
Qoalrty aparononts available In. newlv 
ff r 2? l i h *U Bloek wf,h service close to 

nyac rant. 

Nf ***** + VJk.T. 

£?* 2*^ S 5? oer ■+ v.a.t. 

T*™ Beds C TS per day i V.A.T. 
AmettIUes Include 24 Hoar Porterage. 
Security. Lifts, CM A CHW. Limited 

Room ocrvicr. 


Hampton & Sons 


S ^ rt i‘S B 5SV*tSS t * t«P*m SWt a 1M 

Tel: 01-493 B222. Trine: 2 SM 1 


HAMPSTEAD HW3 

LUXURIOUS DETACHED HOUSE 
Interior designed to the highest 
standard. 5 double bade, 3 baths. 
2 reception rooms, large modem 
kitchen, breakfast room, utility 
room, guest w.c. garage. land- 
scaped gerdsn. 

£750 pw 

Wellington Real Estate 
01-328 3333 


HOME FROM HOME 
Property Management Services Ltd 

92 High Street, Wimbledon Via ago 

London SW1S SEG 
Specialists in Letting end 
Management of 

High-Quality Property in Wimbledon. 
Richmond. Putney, Berns3 area 

Tel: 01-946 9447 19 linos) 
01-947 7211 24 hours 
Telex: 282284 Rdf: 3457 


FURNISHED 

LETTINGS 

Quality London flats and houses to 
let consanily in demand from inter- 
national companies and embassies. 
Contact the experts: 
ANSCOMBE & RING LAND 
Tel: 01-722 7101 


SERVICED APARTMINTS, Chelsea. WNI- 

sltee restaurants, (ate- night shopping- 
Furnished fitedie and 1 _o*ei fiats from 
£130 pw, min. 1 month Lenina office: 
Nell Gwynn House. Sioane A*e. j£Mon. 
5W3. 01-564 00B6 Telex: 915358 

-NGH LDN. 


HENRY AND JAMES. Gbivrxt US now on 
01-235 6661 far Ihe best MiertW" O* 
furnished flats and houses to rent In 
KmBhtsbridg*. Belgravia end Chelsea. 


GEORGE KNIGHT 

•— -& PARTNERS — ~ 

! TheLettingAgenis 


9 Heath Street 
London NW3 

Telephone: 01-794 1125 
AND 

155-157 Knijzhtsbridge 
London SW1 

Telephone: 01-589 2133 
Telex: 25430 EQUES G 



Quality Houses 
and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 3811 
Telex: 895112 J 


Overseas 


r 



YILLARS- SWITZERLAND 


Famous summer and winter resort in the Vfeudoise Alps. 
Geneva Airport only U< hows. 

Wot Investment o p port uni ty b« Swim real estate. 

Inr ^ i f p . pOlientirt. 

A unique concept in select fully serviced apartments with all the 
facilities of a hcairy hoteL Restaurant, bar. fitness dub. squash. StiojBo, 
1 and 2 bedroom options. Minimum investment capital £10.000. 
DetaBa aaaBablmfmm ossr Discolor, Mr. JtL Fenumdez. 
idAo »8I be at The Dorcheatcr. Pbrk Loaie, Londoa HI 
(0i-6298&££) 

Monday, 5 th Nocemlier to Friday 9 A November 1984 . 

Make an appohttauent noir todiocussyour 
awffiiiramwntB infiUL 


IMM0BIUERE DE VILLARS SA 

25 yeorse* peuence in IXeol Estoie 
CH-1SS4 VILLAPiS-suf-Ollon 
(5uisse) 

Telephone 01041/25/3535 31 
Telex Gese CH 45o213 



SWITZERLAND— ACT NOW! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 

We have lovely Apartments on Lake Geneva nuiir Laukonnc 
and in popular mountain resons: Viiiars. Lcysm. Vcrbior, Li-s Oiablerefs 
Chateau d'Oex near Gstaad. Luxury Town Housrs ncm in Gcnc^j 
LIBERAL MORTGAGES INVESTIGATE — DON'T DELAY « 

GLOBE PLAN SA, Av. Men-Rapoa 24. CK-10D5 Lausanne. Switzerland 
T«H: (21) 22 35 12 - Telex: S51S5 MEL IS CH 


AN ALTERNATIVE TO THE 
ALGARVE AT CACAIS 
ON THE ESTORIL COAST 

Luxury apartment development com- 
manding views te mountains and 
sea in pinewood setting. Spacious 
accommodation comprising 2 3 bed- 
rooms, 2 boihs. 23 ft iDungo, aun 
terrace, fully ltd Scandinavian atyla 
kitchen, dishwasher, washing m/c. 
cooker. Rorqual floors, all windows. 
£36.000 to EW.200. Brochure 50p 
Overseas enqumes £2. 

Quote Rel' FTM/C 
CHILCOTT. WHITE ft CO (Ova roe as) 
125 South End 
Croydon CR9 1AH 
Tel: 01-688 4151 


MONTREUX 

NEW DEVELOPMENT 
Top qmlity Flats l?-J Boirooms) for 
sale to lorai'inors V>uw umr Lake 
Genova. Quiet central location. 
Finsncinn at 
Conuc; oivnrr durst: 

JD IMMOBILICR SA. Rue da Baurg 
17. Lausanne. Switzerland 
Tel 021/20 91 07 Tolea 24453 BAIL CH 


RESIDENTIAL PROPERTY 
ABROAD APPEARS EVERY 
WEDNESDAY AND SATURDAY 


For Sale 


BB1M1 RHHBBE WISE 

Bear St. Kathariae's Dock and the City 

A Hghc. spacious house of graceful proportions set in a quiet 
Georgian Square. Drawing Room, Library and Dining Room; 
Master Bedroom with splendid Bathroom. Two further Double 
Bedrooms with showers en suite. Two Cloakrooms. Modem, 
fully equipped classic white kitehen. AH in immaculate condition. 
Centrally beared. Small cellar and pretty "walk'd patio garden. 
Mooring and off-street parking. 

FREEHOLD £4001100 

... . . Phone; M&_Brown 01-222 5555 


Hotblack 
Desiato <£ 

CANONRURY SQUARE. NT 
Superb newly-built ene ot terraer 
Town Heiue In tMs classic Georgeun 
Bartinn square. 23 It 6 In x 1 5 ft b in 
loftv split level reccpUos. separate 
kitchen. 4 bedrooms. 2 bathrooms. 
40 It fawned secluded gardes. Gw 
CH. Double Blazing. 

£125.000 Freehold 

HOTBLACK DESIATO 
01-226 0160 


Lettings 


LOOKING FOR A 
STUDIO S/C FLAT 

For Yourself/associates? 
£120 pw s/1 let 
01-959 1033 


Holidays & Travel 


Flights 


mmm 


NOI T07SWJWZERL1AND ; 


Falcon offers the definitive flight service to 
GENEVA and ZURICH from as li ttle as o 

GENEVA and ZURICH RETURN 


FSghis also available to BASLE and BERNE- 
Departure* Irom DATWICK and MANCHESTER. 
Tike no chances book with a bonded ABTA member 
Telephone our reservations lew further details. 



01-221 0088 


ACCESS & &ARCLAYCAKO 
ABTA AT3LI3J7 

190 Campden Hill Rd 
London W8 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


JAPAN SERVICES — Japaime .?*«**. and 
teroiltes uroently rvouiro Quality houiMf 
flats In North London. 01-439 6452l3|4. 

LEADING RENTAL SPECIALISTS, W. end 
S.W. London Care eoullv far your homo. 
LvlMin ManfiBwncnli Of -736 S503. 

SAMUEL A CO. for friendly, efficient, help- 
ful advice «« *"4i"9 M yaw inwshon. 
term house or flat. 01-736 3000. 

WE HAVE MANY voors arperlence in 
I ettlngf managing 9rat-CI6U .PronortiM 
pirate phono now Birch A Co. 01-499 
BB02. 

WHY PAY. high London hotel rates. 
Self-contamed GrdTi. Studio Flat, La*. 
Furnished tg let at £00 P»r wk- 1^1* 
than cost Of one night In hotel. Ideal 
far co. rMufHne tendon mraUnp 

E >| mo. Situated In Hvda Park Sou. Rent 
s inclusive of port service, television, 
rates end Ilf aulooings. Min. 1 yr. let 
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far east sPKfAiwrs — niaw*. hotels. 
tours from the region's- leading tour 
operator Reliance Tours. 01-439 2651. 

IRA VELA IK OF MAYFAIR — Intcrcontl- 
nentu low-coat na vel. Obarantaod saving 
on tcneauled flights, hotels, cor hire. 
Specialists late bookings and muin- 
nmiiution travel. Gsirtoct: Traveler of 
Mayfair. Tot: 01-700 i$66, 01-409 

1042. Telex: B92834. Acceti/Vlu. 


Winter Sports 


VERBIER 

EDEN ROC AND 
LA DUIRE 

Large, executive 
apartments of 
outstanding luxury 
Two highly experienced 
Cordon Bleu cooks cater to 
your entertaining 
requirements 
Tel: Jean Righton 
01-240 9325 


U.K. Hotels 


Armatijroaite if all ijntfl 

BASSENTH WAITE, KESWICK Tel. (059 681) 551 

me LAW DISTRICT'S FIRST FOUR-STAR COUNTRY HOUSE NOTEI. 

17t* Century Haft stand ng In 133 acre® Of parkland with lake frgnuga, 
niush. tennis, oroauot. pilch and pun. snooker, garnet roome. Coir ana vtuirite 
neoroy. Oak-pannellcd hall with leg fire. Restaurant witn magnificent views 
across the Lane. Indoor swimming pool, soa oool. sauna, solarium, trimnaciuni 
and Mr. Wtet y w eokand brooks L53-C59 op. AM and weakfest term tram 
CH no- ChrlamiaWNew Year programme. Egon RonawAshley Courteoav 


recammandfld. Phone for Brochure. 


Christmas Gifts 


cxcmsive CHOCOLATES from Belgium. 

The finest ouaitty. beautifully presented 

and gift wrapped can be lent to Cllerrtt. 

Staff or Family anywhere In the U.K. 
DeUUs from Checolaterle Come Tolson 
d Or. 72 Southovar. London N12 7H8. 
01-44S 8695. 


Art Galteries 


FIELDBORNE GALLERIES. 63. C 
Grave. NWR. 01. sac Sfloo. ( 

OGDEN 20 yoars of FalntlflBC, 
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Sainsbury rises to £75m 
as m ar gin s edge higher 
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J. Sainsbury, the snupermarket 
operator, achieved further strong 
growth over the 28 weeks ended 
October 6, 1984 and is effectively 
raising its interim dividend front 
1.2p to 1.4p net per 25p share. 

On the back of a £23S.6m rise 
in sales, including VAT, to £1.8bn 
profits for the period advanced 
from £6'2.Sm to £75. lm at the pre- 
tax level, an increase of some 

20 per ent. 

Retail profits improved by 

21 per cent to £71. 8m f£59.3ro) 
and margins to 4.49 per cent 
<4 36 per cent). 

Sir John Sainsbury, the chair- 
man. says group prices remained 
highly competitive against all 
large store groups including 
superstores. 

Sales for the half year rose bv 
17.5 per cent and volume growth 
(sales adjusted for inflation) by 
some 10 per cent — the rate con- 
sistently attained over the past 
three years. 

The volume growth came from 
increased sales in existing stores 
as well as from new openings. 
Of a total of is new super- 
markets in the current year six 
are in the north of England. 

Sainsbury 's products were sold 
for the first time in Scotland with 
the opening of the sixth Sava- 
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Centre in Edinburgh early last 
month. Sir John says that sales 
have "far exceeded expecta- 
tions.” 

SavaCentre is a hypermarket 
concern run jointly by Sainsbury 
and British Home Stores. 

The group's home improve- 
ment and garden centre sub- 


sidiary, Homebase, continued to 
expand successfully. Share- 
holders are told that during the 
half year six stores were opened 
and that by the year-end 23 such 
stores will be trading. 

Pre-tax profits included £3.3m 
(£3 2m) from the groups asso- 
ciates. These results took in the 
for the first time a half-year's 
share of profits in Shaw's, the 
U.S. associate whose performance 
“has been encouraging.” 

Sainsbury acquired a 21 per 
stake in Shaw's a year ago. The 
company is a private food retailer 
with stores in Massachusettes, 
blew Hampshire and Maine. 

The results from Haverhill 
Meat Products, another associate, 
were adversely affected by high 
pig prices and the consequent 
difficult trading conditions. 

Group net taxed profits for 
the half year emerged at £ 48.8m, 
(£43. 7m). 

Earnings, fully taxed at 35 per 
cent, advanced by 19.1 per cent 
to 7.06p (5.93p) per share. 

Interim dividend payments will 
absorb £1.4m more at £9.7m and 
will be paid to members regis- 
tered on December 21. 

The 1983-84 distribution under 
the group’s profit-sharing scheme 
resulted in 1.4m shares going 



Sir John Sainsbury. cb airman of the Sainsbury supermarket 
chain - . . prices remained highly competitive 


to 9.500 employees who chose 
to take shares as opposed to 
cash. 

As usual no provision for 
profit sharing was made in the 
half year's accounts since the 
level of profit share is dependent 
on the full year’s figures. 

For the 52 weeks to March 24 
1984 group pre-tax profits rose 
by 29.1 per cent to £130m. The 
previous.perlod covered 56 weeks 
but on an annualised basis profits 
totalled £100. 7m. 

• David Chore hill writes: Salis- 
bury's rapid expansion into the 


north of England is seen within 
the grocery' trade as. a maj/; 
attack on a region traditionally 
dominated by superstore re- 
tailers. such as Asda. 

In Yorkshire, for example, 
Sainsbury already has some 
7 per cent of the grocery market 
from only a handful of stores, 
compared with 20 per cent for 
Asda. 

Sainsbury also made it clear 
yesterday that the miners' strike 
was not deterring its expansion 
northwards. 

See Lex 


Standard Life plan aims 
at pensions flexibility 

Standard Life Assurance, Scat- it will be some years before 


land’s largest life company and 
a leading UK pensions company, 
has launched a new range of 
individual and group plans 
designed to offer maximum 
flexibility, within the current 
legislation and Inland Revenue 
practice, to individuals planning 
their pensions. 

Under the title of the Castle 
Pension Series, the new plan has 
five main components — the 
Executive Pension Plan, the 
Group Plan, the Voluntary Con- 


enabling legislation is enacted. 

Standard Life, with its Castle 
Pension Series, is endeavouring 
to provide that portability as far 
as possible 

These plans all operate on a 
money purchase basis, so that 
the contributions paid are 
invested and the accumulated 
fund at retirement used to 
purchase an annuity. There is 
no guarantee as to the uitimate 
pension. 

Standard Life offers a choice 


tributions Plan, Transfer Plan of eight funds — six unit linked 


and tiie Trustee Investment Plan. 

An individual during the 
course of his working ln r e can 
pass through several different 
phases of employment and self- 
employment, each phase having 
its own pension arrangement 

There is currently a move to 
provide complete portability in 
the pensions field so that an 
individual has just one pension 
arrangement which he or she has 
throughout the working life. But 


and two with profit schemes 
with transferability between the 
various funds. Standard Life 
being both a traditional and a 
unit-linked life company can 
offer both types of investment — 
a feature that linked life 
companies cannot offer. 

Standard Life has an arrange- 
ment whereby if desired it will 
act as trustee and thus further' 
simplify the documentation and 
administration. 


Cosalt takes ‘severe action 9 
to neutralise caravan losses 


BARCLAYS 
UNIDOLLAR TRUST 

NOTICE IS HEREBY GIVEN that the ninth income 
distribution (including equalisation where applicable) 
for the period 29th September 1983 to 26th September 
1984 totalled US36.79 cents GROSS per share. Certain 
withholding taxes outside Jersey have been deducted 
together with the management fee. 

COUPON No. 9 at the rate of US11.17 cents per share 
is payable on and after 15th November 1984. 

Coupons should be detached from Share Certificates 
and presented for payment at the office of any of the 
Paying Agents named below and left for three days for 
examination. Coupon listing forms may be obtained 
from the Paying Agents. COPIES OF THE 
MANAGERS' REPORT lor the period ended' 26th 
September I9S4 will be available to shareholders at the 
offices named below. 
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Cosalt’s activities in ships’ 
chandlery turned in higher 
profits for the 53 weeks to Sep- 
tember 2 1984 and offset losses 
and lower returns from else- 
where in the group. 

The caravan division had a 
“ bad trading year ” and this, 
coupled with extraordinary costs 
of reducing capacity and related 
interest charges, resulted in a 
divisional loss of £363,000 against 
a profit of £32,000. 

Action to neutralise the 
damage has been severe, state 
the directors, including the 
closure of one production line 
for touring caravans in Grimsby 
and large cuts in salaries and 
wages for staff and operatives. 

Losses, although lower at 
£45.000 against £88,000. were 
again sustained in refrigeration 
and air conditioning and profits 
in finance and aviation fell from 
£122,000 to £101,000. Losses from 
other discontinued activities, 
largely. Cosalt's Algerian systems 
building operation^ were 
£367,000 lower at £157,000. 

By contrast, ships’ chandlery 
profits rose from £L48m to 
£1.8m, enabling Cosalt to show 
an improved taxable result of 
£536.000 compared with £57.000. 

Mr E. A. Brian, group chair- 
man, says that ships’ chandlery 
continues to be the strength of 
Cosalt’s business. A large part 
of this division consists of manu- 
facturing facilities where some 
factories are working three shifts 
a day. seven days a week. 

Also, exports have increased, 
says Mr Brian, and activities in 


the offshore gas and oil supply 
industry have continued to 
develop. 

Com men tig on prospects, the 
chairman says that the ompany's 
recovery is well underway. 
Against the higher taxable pro- 
fits, Cosait h&6 taken the oppor- 
tunity of providing fully for the 
residual exposure in Algeria. 

Effort has been directed at 
reducing group borrowings, cut 
by £2.4m during the year which 
will continue, says Mr Brian. 
Interest charges were down from 
£967,000 to £776.000. 

The full year result has been 
accompanied with a further 
restoration in the level of divi- 
dends. Following the resumption 
of interim dividends at the six 
months stage, when losses were 
cut from £220.000 to £135.000. the 
directors are recommending a 
final dividend of 0.5p <0J25p) for 
a 0.75p total. 

The payment as covered more 
than twice by earnings per 
share of 1.98 d (0.82p) on a nor- 
mal basis. Earnings of nil dis- 
tribution basis are shown at 2J!lp 
(0-4Sp). 

Group turnover for the. year 
amounted to £3S.78m (£43rl4m) 
and included exports of £5-22m 
(£9.14m). The taxable result 
was struck after interest and a 
£25.000 allocation this time to 
employees' profit sharing scheme. 

Cosalt's tax bill amounted to 
£244,000 (credit £126.000). leav- 
ing a net result of £292,000 
(£183,000), before minorities of 
£13,000 (£21,000) and the extra- 


ordinary charges of £103,000 
(£229,000). mainly relating this 
time to the caravan division. 

• comment 
There was a flurry of excite- 
ment about Cosalt in the last 
year when Mr Ted Brian. _ 
former Trafalgar House direc- 
tor, and Mr Geoffrey Newman, a 
tax consultant with a consortium 
of investors behind him. separ- 
ately bought 13 per cent stakes, 
and Mr David Cassidy, ex- 
Hanson Trust, joined as finance 
director. Alas, Mr Cassidy 
resigned for personal reasons. 
Mr Newman and his associates 
have run down their stake to 
7J per cent, and Mr Brian, 
though chairman, is a non- 
executive director. Hopes of any 
dramaatic change at Cosait have 
then evaporated. Indeed, the 
most glaring point in these 
figures is the loss in caravans, 
where the company like its com- 
petitors has been caught out by 
a static or even declining 
market Rationalisation should 
bring the division back into the 
black in the current year. But 
the gsoup is more than ever 
dependent on its successful 
shi p s ' chandlery, business, , whose 
most ’ profitable, .operation ,-is 
rope-making for marine and 
other industrial 'users. This 
could be the core af a solid 
Cosalt once the other parts of 
the company are sorted out But 
until that date, the shares down 
2p to 66p. on a miserable yield 
of under 2 per cent are a little 
interest to investors. 


Yelverton 
chief quits 
Gulf Trust 


By Alexander NIcoll 

Mr Simon Watson, managing 
director of Yelverton Invest- 
ments, yesterday resigned as 
chief executive of the London 
subsidiary of Gulf Trust and 
Credit, which recently bought 
and sold a 20 per cent stake in 
Yelverton. 

Mr Watson, a former merchant 
banker with Lloyds Bank Inter- 
national. had been employed for 
six months by Gulf Trust, a 
Panama-based concern backed 
by Middle Eastern investors. 

Gulf Trust installed Its 
management at Yelverton, a USM 
quoted company, in October alter 
acquiring its holding. But less 
than three weeks later, it sold 
the stake to M Jean Pierre 
Jequier. a director of the 
Geneva-based bank Fe trier 
Lull in. 

Mr Watson said he had now 
resigned by mutual agreement 
from Gulf Trust, and that his in- 
tention remained to build up 
Yelverton as an investment com- 
pany. The company has a 
minority stake in Southend 
Stadium, where Mr Watson has 
also been appointed a director. 


Miners’ strike is blamed 
for Raine profit decline 


IN HIS annual statemenr to 
shareholders, Mr Michael Taylor, 
the chairman of Raine Industries, 
says that the group’s Newcastle- 
based heavy engineering sub- 
sidiary, Raine & Co., would have 
made record profits last year bad 
it not been for tbe effects of the 
miners' strike. 

In the year to June 30 1984 
group taxable profits slipped 
from £724,000 to £615.000 after 
two years of steady growth, with 
a record return from housebuild- 
ing interests failing to offset a 
drop of more than £250.000 in 
heavy engineering. 

Mr Taylor says that the NCB 
Is a substantial customer of 
Raine & Co and the current dis- 
pute has made it impossible to 
deliver orders to the coalfields, 
“ materially affecting ihe level of 
profit earned.” 

“Prior to the miners’ strike 
the company was achieving the 
budgeted level of profitability 
which we expected to see at the 
time of last autumn's rights 
issue,” adds Mr Taylor. 

The situation at the sub- 
sidiary, which is currently being 
restructured and its properties 
revalued, has been exacerbated 


by the decision to write off a 
“ substantial proportion ” of the 
value of an order to Mozam- 
bique. This bad been rolled and 
was ready for dispatch, but 
could not be sent due to ongoing 
political and monetary problems 
in that country. 

The chairman stresses that 
other than the situation relating 
to the miners’ strike the off- 
shoot Is in better shape and 
more readily equipped than has 
ever previously been the posi- 
tion. On completion of tbe 
restructuring programme be 
looks forward to an increasing 
contribution to group pr. r i- 
ab LI ity. subject to an early 
settlement of the dispute. 

• The miners' strike also cast 
a shadow over the annual meet- 
ing of Brasway, scrap processor 
and tube and bright bar manufac- 
turer. Mr R, A. Swaby, the 
chairman, declined to give a firm 
forecast for tbe second half of 
the year to end-April 1985. 
despite there being “little doubt” 
of record first half results, 
because “these are not normal 
times and . . . many of our cus- 
tomers are suffering badly due 
to the dispute.” 


BTR sets 
date for 
£40.4m 

bond issue 

By Ray Maughan 

BTR, one of Britain's larges: 
industrial holding companies, 
has set November 19 on the 
Bundesbank calendar for foreign 
borrowers as the date for the 
issue of a DM 150m (£40. 4m) 
bond. 

Tbe terms of the issue, which 
Is to be led jointly by BHF Bank 
in Frankfurt and by Hill Samuel 
have not yet been fixed but 
market conditions are currently 
indicating a yield of 7$ per cent. 

Tbe group took on a very’ 
high level of debt last summer 
when, in one of the most 
spectacular bid battles of its day. 
it acquired Thomas Tilling, 
another industrial conglomerate, 
for over £650m. 

But BTR has been expected to 
use Its own very strong cash 
flow to bring gearing down signi- 
ficantly by 1987 and the DM 
bond has been planned to replace 
variable rate DM debt matched 
by BTR's operating assets in 
West Germany. 

Prominent among BTR’s 
portfolio of West German 
subsidiaries is ADS Anker, the 
electronic point-of-sale equip- 
ment manufacturer. 


Receiver called into 
Atlas Agrochemicals 

A receiver has been called into 
Atlas Agrochemicals. Attempts 
by the company to raise finance 
were unsuccessful and without 
additional funds it was unable Vo 
keep going. 

The receiver plans to sell the 
business as a going concern and 
in the meantime manufacture is 
proceeding normally. 

Atlas Agrochemicals began 
trading in January 1983 and 
acquired an expanding share in 
the UK market, both in terms of 
its own sales and in contract 
manufacture for most major UK 
suppliers of Agro-chemicals. 

The company based in Erith. 
Kent, has extensive formulation 
plant and a well equipped 
laboratory enabling It to manu- 
facture large quantities under 
high standards of quality control. 

The receiver is Mr Peter 
Dubulsson of chartered account- 
ants Binder Hamlyn. 

Talbex resignation 

Mr Stewart McArthur, ap- 
pointed as executive director of 
Talbex Group in June this year, 
has resigned to return to his 
former employer. Am way Cor- 
poration of the U.S. 

Mr McArthur had been 
brought in to run the diverse 
activities of Talbex. a holding 
company with interests in 
aerosols, industrial hygiene pro- 
ducts and rubber mouldings. Mr 
one rfTaJbert two_j 
remaining directors, said Mr 
McArthur had already boosted 
the company’s performance, 
which last year showed pre-tax 
losses of £617,000 on £lL2m 
turnover. 

Third Mile Inv. 

Pre-tax profits at Third Mile 
Investment improved from 
£41,000 to £53.000 In the first six 
months of 1984. The interim 
dividend is unchanged at 0.7p 
net— last year's total was 1.7p 
from pre-tax profits of £124.620. 

Turnover was up by £50,000 to 
£542.000, and gross revenue was 
higher at £107,000 compared 
with £78,000. 

Tax took £11.000 against 
£7.000. and stated earnings per 
25p share improved from 1.42p 
to 1.75p. 


Hambros Investment 

Net asset value per 25p share 
in Hambros Investment Trust 
improved from 15S.5p to 185-7p 
at par. and from 160.4p to 185 6p 
at market value, at September 
30 1984. Tbe interim dividend 
is raised from lp to l.lp — last 
year's total was 3.7p. 

Pre-tax revenue was £1.74m 
(£1.64m) after expenses of 
£758,000 (£563.000). Gross 

revenue totalled £2.5m compared 
with £2-2m. Tax for the period 
increased from £583,000 to 
£594,000. 


The FT 500 

This week the FT publishes 
its annual survey of 
Europe's top 500 com- 
panies. It will appear on 
Saturday in the London 
edition and on Friday in the 
international edition. 



propelled by 
distribution growth 


- EXCEPTIONAL performances'’ 
jy Wolseley-Hnghes' distribution 
.-ompanies both at home and in 

ihe U.S. propelled the group to 
record results in the year to 
July 31 1984. Profit before tax 
rose by more than £10m to 
C25.95m. 

This result compares With 
£15.Slm in 1982/83, and was 
mostly generated in a second 
! »alf surge which added £16.Clra 
against £8-57m. By far the major 
share of the total was from the 
distribution activities, which 
contributed £24. 42m to trading 
profits, up from £16J5m. 

The group, based in Worcester- 
shire, also has interests in 
agricultural machinery, engin- 
eering, plastics and footwear. 
Aggregate turnover rose sub- 
stantially from £355.7m to 
£445.2m. again with a significant 
boost from distribution, 
especially in the U.S. 

Mr Jeremy Lancaster, the 
chairman, says that the results 
show that the group is in good 
shape. The distribution com- 
panies can successfully exploit 
the opportunities available to 
expanding businesses, but U.S. 
growth will probably not be at 
the same rate as the year under 
review. 

The directors are proposing 
a final dividend increased from 
10.81p to 22.L5p net per share, 
boosting the total by just over 10 
per cent to 17.5p (15R9p). Stated 
earnings per share rose by nearly 
50 per cent to 75.57p <5\.06p). 

There Is also to be a one-fbr-one 
scrip issue. 

Outside distribution, the 
chairman says that the manu- 
facturing companies worked hard 
and successfully to improve their 
results. Although agricultural 
machinery sales fell from £25.73m 
to £21.6m, the division produced 
trading profits nearly doubled at 
£L.86m against £0.96ra. 

For the future in manufactur- 
ing, however, the chairman warns 
that farm machinery companies 
are having to cope with the 
uncertainties caused by the 
recent introduction of EEC milk 
quotas,- while elsewhere tbe 
picture continues to look patefay. 

The engineering companies 
improved their performances, 
but there is still some way to 
go before their results are satis- 
factory. Sales were just over 
£lm lower at £14-I5m, but profit 
rose from £0.44m to £L25m. 

It was a record year for tbe 
plastics companies although the 
footwear result was disappoint- 
ing. The two combined turned 
in sales up from £9.99kn to 
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£10.23m and trading- profit up 
from £0.59m to £0.8m. 

Commenting in detail on 
distribution. Mr Lancaster says 
that Wolseley-Hnghes Merchants 
Increased its sales In a static 
market by opening - II new 
branches, promotional activities 
and further concentration, on 
plumbing and bathroom 
materials. The demand for 
nines, valves and fittings In tbe 
UK Is lower than he would wish, 
but KS Pipeline Suoolles baa 
returned tn profitability and. 
morale is high. The plant hire 
eo mo arty had a record vear. 

The results of Che U.S. distri- 
bution companv. Ferguson 
Enterprises, benefited from tbe 
invigorating trading conditions 
In iftiere. the -new branch .dto-. 
gramme and the strong dollar. 
There were 11 - new brunches 
this year and 18 in 1982-83. The 
plan is for Ferguson to further 
increase, its present* in - the 
U.S. both bv acquisitions and 
organic growth. The search for 
suimble opportunities continues. 

Group profit on ordinary 
activities has benefited by some 
£620.000 as a result of exchange 
rate movement 

Substantially increased sales 
in the U.S. necessitated addi- 
tional dollar borrowings. Overall, 
cosh usage in the jreoub la well 
controlled. The effective, year 
end gearing was 20,6 peg cent 
(1983 14.6 per cent). Interest 
charges for the 12 months were 
virtually unchanged at £2JJSm 
(£2 32m). 

Tbe tax lull rose sharply, from 
£5m to £8.7Im leaving net profits 
at £17-24m against £10.R6m_ An - 
extraordinary debit took less at 
£1.7m f£2.2tm). and. the total 
dividend will account for £3.99m 
t£3 62m) . from an attributable 
£l?.51m (£8.64m). 

See Lex 


Bradford Property nears 
£5m and raises interim 


THE Bradford Property Trust 
raised its rental Income by 
£413.000 to £3.08m and its pre- 
tax profits by £731.000 to £4.94m 
in the half year to October 5, 
1984. 

Bantings per 25p share im- 
proved to 4J3p (3.08p) on the 
surplus from property rentals 
after tax and to 11.55p (8.35p) 
on the net profit attributable to 
ordinary shareholders. 

The interim dividend is being 
stepped up from 2.8p to 3J5p 
net per share — a final of 4p was 
paid previously. 

Sales by the dealings com- 
panies expanded from £4. 58m to 
£4.86m. Pre-tax figures included 
a £7,000 (£9,000) share of asso- 
ciates’ profits and were struck 
after deducting same-again 


interest charges of £4.000. 

Tax ws little changed at 
£2. 17m (£2.18ffl). 

During the half year the com- 
pany, which is engaged in prop- 
erty dealing and property invest- 
ment. purchased 30,000 of Its 
own ordinary shares for £96,461. 
These shares have since been 
cancelled. 

With the report and accounts 
for the 1983-84 year the direc- 
tors said they were proposing 
to purchase not more than 
500.000 of the company's shares 
in the market before February 
1986. 

The net asset value per share 
given in the last annual report 
adjusted for the reduced capital 
and the profits retained during 
the half year stood at 422p. 


COMPANY NEWS IN BRIEF 


This adMOtiMmml a issuod in compliance wth iha requirements of the Council WThe Slock bchoigg. A does not csnc&tutt an invtaKian 
to the putt* to subscribe tor or purchase »ny securities. 


P 

Heel 


Authorised 

£1,350,000 


PEEL HOLDINGS p. I. c. 

(HfKiistcfOd in England under Companies Acts 1 908-1317 
Number 16G7S7) 

Issued 

2.700,000 

10% Cumulative Convertible 
Redeemable Preference 
Shares of 50p each. 


Issued and 
fuHy paid 
£1,350.000 


The Council of The Stock Exchange has admitted to the Offical List the whole of the issued 10% (net) 
Cumulative Preference Shares of 50p each. 

The shares have been issued as part consideration under the terms of the recommended offer for 
the entire share capital of Bridgewater Estates P.LC. as set out in the circular to shareholders, dated 12th 
October, 1984 and approved by the Company on 5th November, 1984. 

Particulars of the Shares are available in the Extel Statistical Service and copies may be obtained 
during usual business hours on any weekday (Saturdays excepted) up to and including 20th November, 
1984 from:- 


N M Rothschild & Sons Limited 

' 3 Ybrk Street 
Manchester M2 2 A!jV 


Rowe & Pitman 

1 Finsbury Avenue 
London EC2M2PA 


Staffordshire Potteries 
(Holdings) pic 


& 


Chairman’s Remarks 


At the Annual General Meeting of the Company held in Stoke-on-Trent 
on 6th November the Chairman Mr Bill Bowers said: 

ft Demand at home and overseas continues to be 
buoyant although the marketplace remains very 
competitive. I am pleased to report that the value of 
orders in-house stands at a record level. Provided 
that there are no adverse changes in retail activity the 
prospects for the Group continue to be encouraging,?? 

Copies of the Report and Accounts are available from The Secretary \ 
Meir Park, Stoke-on-Trent, ST3 7AA. 


Trading in the first four months 
of the current year at Cope 
Allman International, industrial 
holding company, has been ahead 
of the company's budgets, : and 
has given increasing confidence 
for the future, Mr Michael Ash- 
croft, the chairman, told the 
annual meeting. 

He said the company would 
expect to show in the first half 
of this year a substantial increase 
over the corresponding period of 
last year. 

★ * * 

Pitman, publisher, printer and 
proprietor of colleges, says that 
the dividend accrued but unpaid 
at July 31 1984 in respect of the 
10 per cent cumulative prefer- 
ence shares will be paid on 
November 16 1984. 

★ * * 

On a turnover up from £ 1.27m 
to £1.59m Lanca, handbag manu- 
facturer, raised Its profits before 
tax by £18,000 to £114.000 in the 
first half of 1984. Interest 
received added £2,000 more at 
£21,000. 


Earnings per 20p share 
amounted to 6.16p (4.73p) after 
tax of £46,000 (£44,000). 

★ * * 

United Parcels, has - agreed in 
principle to acquire Atlas 
Express Group for a considera- 
tion not exceeding. £800,000, pay- 
able in cash. Formal agreement 
from its shareholders is expected 
to follow shortly. 

The addition of Atlas Express, 
with a turnover in excess uf 
£20m, to United Parcels forms 
one of the largest forces "in tbe 
UK parcels market. 

★ * * 

The Berry Padfie (Sterling) 
Fiud swung from a net loss of 
£57,756 to profits of £1,35,802 
over the period April 1, 1984 to 
September 28. 

* + ★ 

Bowthorpe Holdings’ acquisi- 
tion of SBD Electronic Systems 
of AmltyvUle, New York, was 
completed on November S. Total 
consideration, payable in cash, 

was $6 38m (£5. 03m) pins 

interest of $147,165. 


BOARD MEETINGS 


The tallowing companies have noil tied 
data* of board moating a to tha Stock 
Exchange. Such meetings are usually 
held tor the purposes ot considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are baaed 
mainly on last year’s timetable. 

TODAY 

Interims:— Aberfoyle, Banlox, Cater 
Allan. Continental and Industrial Trust. 
Hartwells. Rush and Treipkins. Shiloh, 
H. C. Slingsby. TR North America 
Investment Trust Tran wood, Thomas 
Warrington. 

VJnels-.— Jaasups. Patera Store*. 

FUTURE DATES 

Interims: — 

Ansbacher (Henry) Nov 8 


gaacham — J..... Nov 27 

Bnck ho use Dudley Nov 28 

Consolidated Co. Buttfontain Nov 12 

EH.on (B.) . Nov 15 

Framiinqion Overseas. Income 

and Growth Fund Nov 12 

Gnquland West Diamond Min, Nov 12 
Hunting Gibson Nov 12 

Lacker (Thomas) Nov 2Z 

New Throgmorton Trust (1962) Nov. 12 

1928 Investment Trust Nov 12 

Premier Consolidated. Oilfields Nov 15 

Scanmmlc .a.;.....; Nov IB 

Stave I oy industries Nov IS 

Finalsv— > 

Burton Nov 13 

N«w Court Trust Nov 20 

Northern American Trust ...... Nov 20 

Somit : ........ Nov IS 


DIVIDENDS ANNOUNCED 

Current 


Bradford Property ...int, 3.25 

Cosait 0.5 

Hambros Inv Tst ...int 1.1 

Microfilm Reprof 1 

J. Sainsbury LOL 1.4 

Third Mile invest ...int 0.7 
Wolseley-Hoghes 12.15 

fliuirlGnrifi fihrtsm \ * 


Date 

Corre- 

total 

Total -.7 

of 

sponding 

fo* ' 

last: 

payment 

; « div. 

year- 

year..; 

Jan 4 

2.8 

<ia ■ 

s 

Jan 24 

0.25 • 

0.75' 

ftas .. 

• — 

1 ■■ 


.8.7” ^ 

Jan 3 ■ 

0.25 

' 15' 

,L5. -r 

Jan 18 

1.2* 


.^75* •.* 

— 

0.7 - . 


,1.7 ' 


Diul 1Z - 15 JanS1 *0*1 17.5' 15.89 

Dividends shown pence per share net except where otherwise suv 

^ i ^ 1 “ wlQ g for scrip issue. tOn eapr 

§ Sooted rt 0 <£ ghtt and/ ° r acquisilion Issues. i USM stw 


-J 
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UK COMPANY NEWS 

Gomme at £1.5m as recovery holds 


Gomme . SoltUngs, manufacturer 
of G-Plan' furniture, continued its 
recovery during the second hall, 
to return pre-tax profits for the 
year to July 27, 19S4, of £I-52m 
compared with losses of £313,000 
last time. 

As forecast by Hr Leslie 
Gomme, the chairman, in Hay 
second half profits at £662,000 
were lower than the first half’s 
£864,000 due to the general weak- 
ness of the furniture trade. 

Turnover for the year moved 
ahead from £26.34m to £2S.44m. 
and net earnings per 25p . share 
rose to 11.4p compared with 
losses of 3.06p. 

The directors are unable to 
recommend a final dividend as 
they consider it is in the best 
interest of the .company to con- 
tinue to reduce its borrowings 
and rebuild its asset value. The 
last ordinary dividend was an 
O-SSTp interim in 1980. 

The company’s progress 
depends upon Its ability to 
increase Its market share by con- 
tinual improvement In the pro- 
duct range, -marketing and 
factory efficiency, the directors 


say. They are confident this can 
be achieved. 

The weak market, reported by 
the chairman in May, continued 
through the summer. Since 
August, the level of orders has 
improved, and the company's 




factories are “ very busy.” How- 
ever, the improvement is normal 
for the time of the year, and the 
overall demand for furniture 
remains depressed when com- 
pared with the levels of the 
seventies. 

Bank borrowings at the vear 
end were tower at £3.05m 
against £4. dm. Hiis reduction, 
the directors say, was achieved 
mainly because profitable trad- 
ing. combined with continued 
improvement in production plan- 


ning and efficiency, reduced the 

ratio of stock to turnover. 

In view of available tax losses 
of nearly £fim, no mainstream 
corporation tax will be paid in 
the medium term, and profits 
earned will be directly reflected 
in reduced borrowings. The tax 
charge this time was down from 
£51,000 TO £13,000. 

An extraordinary item took 
£90,000 this time, compared with 
£843,000. 

The auditors' report Is quali- 
fied regarding the valuation of 

the company's freehold and 

leasehold properties. 

• comment 

As Gomme predicted, second-half 
profits have slipped back and 
while the near £200,000 short- 
fall against the interim is a 
shade below original expecta- 
tions, the sector as a whole was 
in the doldrums during the 
summer. Evidently the delayed 
imposition of 15 per cent VAT 
on fitted kitchens and bedrooms 
diverted some spending away 
from free standing furniture. 


Amal. Estates 9 £2m rights issue 


BY ALISON HOGAN 

Amalgamated Estates, a pro- 
perty investment company wfokb 
came under new management 
earlier this year, to raising 
nearly £ 2 m in a one-for-one 
rights issue. 

The funds will be used to 
reduce company . debt and pro- 
vide additional working capital. 
The . company -has acquired, a 
number of (properties, and dis- 
posed of others to improve the 
quality of ta portfolio. Further 
acquisitions are likely to follow. 

Mr David Pearl, who became 
chairman in March, say* that he 
end the other directors have 
worked to reduce the company’s 
gearing. They have let the 


r em ai n i n g 20 per cent of unlet 
properties dn the portfolio to 
increase cash flow, reduced 

overheads and settled an out- 
standing litigation left over from 
the previous management. 

The eompany has stemmed the 
losses of the company, which 
amounted to £1.45m in the year 
to March compared with £l-83m 
in 1963. A further significant 
improvement ds expected ic the 
current year. 

The company is issuing 38.27m 
shares of 5p each at par. 
Promotions House, of which Mr 
Pearl is also a director, holds 
some 20 per cent of Amalga- 
mated's share capital and will be 


taking up its rights in full. 

The English Association Trust 
the company's financial advisers 
and its brokers, Sfatbam Duff 
Stoop, will underwrite a further 
10m shares. 

The company is receiving 
£640,000 annual rent from its 
fully let portfolio. The directors 
say that the proposed acquisition 
of the remaining interest In 
Crystal House, a property in 
Preston, and the Parnell Tradine 
Estate, in Dublin, will "signifi- 
cantly improve" the company's 
portfolio 

The book value of properties 
gives a net asset value of around 
8.5p per share. 


Footwear boom cheers FII Group 


DESCRIBING as *? spectacular » 
the achievement of its footwear 
subsidiary, Fiona Footwear, the 
chairman of FH Group, Mr 
Monty Suanray, says in bis 
annual statement that output 
has increased by nearly 80 per 
cent in three yearn and has taken 
the factories almost to capacity. 

It is the group's intention, 
therefore, to erect a new fac- 
tory, near the existing location 
at Bridgend. South Wales, which 
will allow further growth. 

Footwear retailing is. bringing 
the group "wovtfrufcdle rewards" 
and another store has been 
opened in Cardiff. 

In addition, he says, the 
recently established medical/ 


scientific division should begin, 
Ibis year, to make a useful con- 
tribution to profit. Worthwhile 
progress is expected from the 
laboratory company, Denley In- 
struments, which was acquired 
in July. 

A major sales launch of the 
Rhtootbenn cold and aHergy 
alleviation device Should coin- 
cide with the start of 1985 hay 
fever season. 

As already known, group full 
year pre-tax profits improved by 
6&5 per cent to a record £L21m: 
—reinga per 25p share were 
almost doubled ftom 9.9p to 
18 . 8 p, and the return on assets 
eznoloyed was 37.6 per cent. 

- -The final dividend was raised 


from 3.71p to 4p for an Increased 
total of 5.75p compared with 
5.25p. 

In a statement issued with the 
group’s annual report, Mr 
Sumray says that turnover is 
ahead of last year's at this stage. 
He Is “reasonably confident” 
that good progress wlH continue. 

But one division— merchant- 
tog— has caused the group some 
concern. He says sales and 
margins have been insufficient 
to bring it into profit The 
present aim of the board is to 
reduce losses in the short-term 
and to achieve a fair return on i 
Its investment in the longer ] 
term. ! 


This advertisement is issued in compliance with the requirements of the Council of The Stock 
Exchange. It docs not con st i tu te an invixation to the public to subscribe for or purchase any securities. 


Transcontinental 
Services Group N.V. 

{Incorporated in Curacao. Ne t herla n ds Antilles trader the 
Code of Commerce of the Netherlands Antilles) 


Authorised 
US 320,000,000 


Share Capital 


in Shares of 50 cents each 


Issued and now being 
issued fixllv pairi 
US 515,293,817 


In addition there are outstanding 2,255,768 Warrants, to subscribe for that number of Shares of 50 cents 
each in Transcontinental Services Group N.V. 

Application has been made to the Council of The Stock Exchange for the Shares and Warrants of 
Transcontinental Services Group N.V. to be admitted to the Official List. Dealings in these securities are 
expected to commence on Monday, 12th November, 1984. 

Particulars of the issuer and these securities are available in the statistical services of Extdl Statistical 
Services Limited and copies may be obtained during normal business hours up to and including 21st 
November, 1 984 from: — 


S. G. Warburg & Co. Ltd, 

33 Kipg William Street, 

London EC4R 9 AS. 

GonowACk, 

12 Tokenbouse Yard, 
London ECZR7AN. 


7;h November, 1984, 


Guinness Mahon A Co. Limited, 
32 St. Mary at Hifl. 

London EC3P3AJ. 


de Zocte & Bern, 
25 Finsbury Circus, 
London EC2M 7EE. 


Yet, even accepting that factor 
as exceptional, the traditional 
furniture market remains 
depres&lngly flat with no sign of 
any real upturn coming. So 
Gomme has devised a recipe to 
further Its recovery which 
demonstrates fairly classical 
management thinking. The com- 
pany hopes to increase its 
market share by broadening the 
appeal of its cabinet and uphol- 
stered designs, improve produc- 
tion efficiency and use Its cash 
flow to cut its debt. The interest 
charge fell by £88,000 to £508,000 
last year and borrowings are now 
down to 48 per cent of share- 
holders' funds against over 90 
per cent the year before. Despite 
that Improvement dividends on 
the ordinary look some way off 
even though the preference 
arrears are being cleared. The 
market is understandably adopt- 
ing a cautions approach to the 
shares at 25p. Gomme may 
achieve its targets but it is now 
a fairly small player in a market 
that has changed considerably 
since G Plan was a household 
name. 


Gartmore gets 
SE listing for 
investment fund 

Gartmore Investment Manage- 
ment has secured a Stock 
Exchange listing for one of its 
newest funds. 

Capital Strategy Fond, which 
has attracted about S50m since 
its was launched in May, is made 
up of 13 sub-funds allowing 
investors to switch between cur- 
rencies, international equities 
and fixed and variable interest 
securities. 

Mr Adrian Collins, managing 
director of Gartmore, said the 
listing would increase the market- 
ability of the fund. First it 
would make it available to those 
pension funds which were unable 
to invest in unlisted companies; 
secondly it would allow the fund 
to Issue a continuing prospectus; 
thirdly it would give the fund 
an “obvious respectability.” 

Mr Collins said about 40 per 
cent of the funds attracted so 
far came from overseas, in 
particular Hong Kong, Australia, 
the Caribbean and the Continent 

Better year for 
Microfilm Repro. 

Taxable profits of £261.000 are 
announced for Microfilm Repro- 
graphics for the year to June 30, 
1984, on turnover up from £1.34m 
to £2. 17m. For 1982-83 the com- 
pany, which supplies and rents 
microfilming equipment, in- 
curred losses of £93,000. 

Profits for the second half of 
the year came out at £160,000 
(.£17,000), and the final dividend 
is lifted £rom 0.25p to lp net for 
an unchanged l_5p totaL Earnings 
per lOp share were stated as 
7.01p on actual tax basis, com- 
pared with tosses of 2.06p. 

The directors say that with the 
expansion to the group's 
activities and continued growth 
In the micrographics industry, 
turnover and profits for all divi- 
sions for the first quarter of the 
current financial year are run- 
ning well ahead of the com- 
parable period. 

The company, which is quoted 
on the Unlisted Securities Mar- 
ket, proposes a one for two scrip 
issue. 

Tax took £22,000 this time 
against a tax credit of £32,000. 

Staffs. Potteries 

Mr Bill Bowers, chairman of 
Staffordshire oPtteries Holdings, 
told the annual meeting that 
demand at home and overseas 
continued to be buoyant although 
the market place remained very 
, competitive. 

He added that the value of 
orders in-house stood at a record 
level and told shareholders that 
provided that there were no 
adverse changes in retail activity 
the prospects for the group con- 
tinued to be encouraging. 


Yearlings down 

The interest rate for this 
week's issue of local authority 
bonds is 10* per cent, down y* 
of a percentage point from last 
week, and compares with 911 per 
cent a year ago. The bonds are 
issued at par and are redeemable 
on November 13 1985. 

A full list of issues will be 
published in tomorrow's edition. 


LADBROKE INDEX 

Based on FT Index 
903-906 (-4) 

TeR 01-427 4411 
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The unaudited interim results for the Group were; 1984 

28 weeks 

£ million . 6th Octal 

Sales* 1,59E 

Retail Profit 7] 

Retail Margin 4/ 

Associates 5 

Profit before Tax 7Z 

Profit after Estimated Tax 4€ 

Earnings per Share'*' 7.( 

Dividend per Share 1 

* includes VAT £69.4 million (1983 £57.2 million) t fully taxed at 35?S 


1984 

28 weeks to 

6th October 

1983 

28 weeks to 

8th October 

Change 

1,5983 

1,359.7 

+17.596 

71.8 

59.3 

+21.05? 

4.49% 

4.3696 


33 

3.2 

+ 4.456 

75.1 

62.5 

+20.156 

4&8 

43.7 

+11.596 

7.06p 

5.93p 

+19.196 

1.4p 

1.2p 

+16.796 


Salient Points 

1 Retail profit increased by 2196 and the net 
margin percentage was 4.49?o. very s imil ar to 
the figure for the same period last year. Our 
prices have remained highly competitive 
against all large store groups including 
superstores. 

2 Sales rose by 17.5% and volume growth (sales 
adjusted for inflation) by approximately 10%, the 
rate consistently attained over the past three 
years. 

3 The volume growth came from increased 
sales in existing stores as well as from the new 
openings. Of the total fifteen new supermarkets 
in the current financial year, six are in the north 
of England. 

4 Sainsbury products were sold for the first 
time in Scotland with the opening of the sixth 
SavaCentre, in Edinburgh, on 2nd October. 
Sales have far exceeded expectations. 

5 The home improvement and garden centre 
subsidiary, Homebase, continued to expand 
successfully. During the half year six stores 
were opened and by the year end there will be 
twenty-three trading. 


6 For the first time these results include a 
half year’s share of the profits in Shaw's, our 
US associate, whose performance has been 
encouraging. 

7 The results from Haverhill Meat Products 
have been adversely affected by the high 
pig prices and the consequent difficult trading 
conditions. 

8 The 1983/84 distribution under our profit 
sharing scheme resulted in 1.4 million shares 
going to 9,500 employees who chose to take 
their distribution in shares rather than cash. 

As usual, no provision for profit sharing has 
been made in the half year’s accounts since 
the level of profit share is dependent on the 
full year’s results. 


Interim Dividend 

The Directors have declared an interim 
dividend of 1.4p per share (1983 1.2p) which, 
together with its associated tax credit is 
equivalent to a gross dividend of 2p. This 
dividend will be paid on 18th January 1985 to 
shareholders on the register of members at the 
close of business on 21st December 1984. 


Good food costs less at Sainsbury’s 


This advertisement is issued in compliance with the regulations of the Council of The Stock Exchange in London. It does not constitute 
an offer of, oraninviudon to subscribe for or otherwise acquire, any Bearer Depositary Receipts ofKomnklijke Vfcssanen N. V. 



WESSANEN 

KONINKLIJKE WESSANEN NV 

(A public limited liability company incorporated under the laws of The Netherlands and registered in Amsterdam — No. 145851) 



Share Capital 

Authorised 


Issued 

DfL 


Dfl 

89,950,000 

Ordinary shares erf Dfl. 20 

57,597,700 

90,000,000 

Preference shares of Dfl. 20 

— 

50,000 

Priority shares of Dfl. 1,000 

50,000 

180,000,000 

57,647,700 


The Council of The Stock Exchange in London has admitted all the Bearer Depositary Receipts (non-voting) in res 
the Ordinary shares of Koninklijke Wessanen N.V. to the Official list. The Bearer Depositary Receipts are also listed on the 
Amsterdam Stock Exchange. Particulars relating to Koninklijke Wessanen N.V. are available in the Ext el statistical service 
and will be available during normal business hours on any weekday (Saturdays and public holidays excepted) up to and 
including 21st November, 19S4 from:- 

Morgan Grenfell & Co. Limited. Cazenove & Co., 


Morgan Grenfell & Co. limited. 
New Issue Department, 

21 Austin Friars, 

London EC2N 2HB 


12 Tokenhouse Yard, London EC2R 7 AN 
and at The Stock Exchange 

7th November, 1984 


sC* 0 


From New York to Texas, from Florida 
to California, Delta flies you just about 
anywhere in the USA 

Catch Delta’s daily nonstops from 
London to Atlanta, where you can make 
easy Delta-to-Delta connections to over 
90 rides across the USA 


from the New York and Boston gateways 
to cities across the South, including 15 
major resorts in Florida. Plus New 
Orleans, Dallas/FtiWorth, Houston. 

Delta also has nonstop flights from 
Frankfort to Atlanta. 

And from Frankfort to Dallas/ 


Call your Travel Agent. Or call Delta 
in London on (01) 668-0935. Or call 
Delta in Frankfort on-069 23 30 24. 

Delta Ticket Offices are at 140 Regent 
Street, London W1R 6 AT and Friedens- 
strasse 7, 6000 Frankfort/Main. Sched- 
ules are from London and Frankfort and 
are subject to change without notice. 


Delta also has frequent daily service FtWorth, gateway to the USA West are subject to change without not 

TUt> ht*Vit\f> tttm ttv Pmfi>cAraak.^i - 


r 








iwfcvo:. 


28 


V- /' A 


now with aBranch Office 

in Antwerp. 


Trade between the Netherlands and Belgium 
has grown to a remarkable degree. In order to provide 
more concentrated services to Belgian and Dutch 
companies involved in import/export, Rabobank 
Nederland has opened up a branch office in Antwerp. 

This office can offer you a complete range of 
banking services a.o.: 

• domestic and international finance; 

• trade and commodity finance; 

• foreign exchange trading; 

• international payments. 

With assets amounting to more than Dfl. 120 
billion, Rabobank is one of the largest banks in the 
world. And with 3000 offices in the Netherlands, it has 
a profound knowledge of the Dutch market. In fact, 
one third of all companies in the Netherlands conduct 
their financial business through Rabobank. 

For additional information, please contact 
Mr. Jacques Jansen, Manager of the Antwerp Branch. 


Rabobank Nederland, Antwerp Branch, 
Frankrijklei 156-158, B 2000 Antwerp, Belgium. 
Telephone: + 323 2315886. Telex: 32031. 


Rabobank O 


O ~wr\' 


ukt 


Rabobank Nederland, International Division, Croeselaan 18, j. 
3521 CB Utrecht, the Netherlands. Telex 40200. New York Branch, /[ . 
_ . U.S.A. Telex 424337. AUCA-BANK, Frank furl/Main, /[• 


Tdex 412864. Representative office London, // 
Telex 892950. Subsidiary Curasao, N. A. / , 

Telex 3422. ' 
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The Royal Bank 

of Scotland 


Financial Times 
Foreign Exchange 
Year Book 


Base Rate 


Data for 

January — December 1983 


The Royal Bank of 
Scotland pic announces 
that with effect from 
close of business on 
7th November 1984 its Base 
Rate for lending is being 
decreased from 105 per cent 
per annum to 10 per cent 
per annum 


Daily spot rates for 1983 

5-year averages, highs 
and lows 

Graphic trends and 
indicators 
Diary of events and 
explanatory articles 


\brkshire Bank 
Base Rate 


With effect from 

7th November 1984 


The FT Foreign Exchange Tear Book brings 
together in one volume the daily data for 1983, 

' covering the main exchange rates against the £ 
and the $; cross rates of the main trading 
currencies; selected eurocurrency rates; and 
London money rates. It also contains weekly 
data on world interest rates, and monthly 
highs, lows and averages against the £ and $. 
Rates for the working days when the FT was 
not published are also included. Annual 
averages, highs and lows are given on 

B xchange rates for the previous 
i years, and trends are 
graphically illustrated. 

The Year Book also contains 
a diary of economic and 
political events in 1983, 
plus detailed articles on 
the SDR and the ECU. 

Order your copy today by 
completing and returning 
the form below. 


Base Rate will be 
changed from 




Order Pleawmlumto: The Marketing Dopt 

_ Financial Ttmss Business Intormatkxi Ltd, 

Pnrm OetiW'cselr Rwul London EC 1 M 55A. 

nui III Tot 01-251 9321 ext. 45. Teiex: 23700. (Mall ordar address only). 

Please note payment must accompany anfer. Prices Include postage 
and packing. 

Please send me copy/copies* of the FT FOREIGN EXCHANGE 

YEAH BOOK. Price per copy: £18 UK or £19£0fiJSS30 overseas. 

I enclose my cheque value CUSS made payable to 

FT Business Information. 

□’I wish to order more than 5 copies. Please send me details of bulk 

order discounts or wian**™. 


10£% to 10 % P* a 



PLEASE USE BLOCK CAPITALS 


Organisation 


^brkshireBank 


Postcode 


.Country 


"Yorkshire Bank PLC Registered No. 117413 England 
Registered Office: 20 Merrion Way Leeds LS2 8NZ 


Pins* alow 2Bdays far (M ivory. Refutes anaccepiedon cooks returned In perfect 
confflikxiand wittim 7 days oi receipt. 


Regiattred Office: Bracken House. 10 Cannon Street, London EG4P4BY. 
Registered in England Ng-BSW. 
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BIDS AND DEALS 


Suter makes revised offer 
for Francis Industries 


London & 


Strathclyde 
gets bid 


BY RAY MAUGHAN 


Suter. The air conditioning and 
hairdressing equipment group 
headed by Mr David Abell, finally 
expects to get Francis Industries 
in its grasp today as the two sides 
unveil terms of a revised bid 
agreement. 


The revision has been caused 
by the anticipated shortfall on 
Francis' earlier profit forecast 
for 1954 which originally indi- 
cated annual profits of almost 
£2.4m_ 


Various factors, notably the 
effect of the Austln-Rover dispute 
on Francis' Sagar-Rictaards gear- 
box components subsidiary, are 
now bringing official estimates 
down la some £2m. hence Seer's 


determination to withdraw and, 
if possible, to renegotiate. 

The exact details of the re-cast, 
recommended, offer are not yet 
known, but it is understood that 
the two sides have struck at a 
point about midway between 
Surer’s first, rejected, offer last 
March which was worth I15p per 
share, on a cash underwritten 
basis, and the subsequent deal 
worked out at the beginning of 
last month when the cash alter- 
native was worth 190p per share. 

Thus, the latest underwriting 
agreement, which Is thought to 
have been fixed last night. will 
give accepting Francis share- 
holders a price a little over 13fip. 

As in October, when Sater 


offered five of its own shares 
for every four Francis shares, 
the re-negotiated deal will con- 
tain a foil equity exchange 
component A month ago, Su tar’s 
shares were standing at 132p 
to give an original exit price of 
165p. Suter’s shares were trading 
yesterday at 128p and the -con- 
sequent “ see-through " price 
would take Francis shareholders 
at the equivalent of a little under 
140p. 

Suter already holds almost 
43 per cent of Francis although 
Its average price after a year 
long buying campaign is thought 
to be substantially under lOOp 
per share. Francis shares 
remained suspended at 151p- 


approach 


Brown and Jackson restructure 


BY ALEXANDER NiCOLL 


London & Strathclyde Trust, a 
Gar tmore snanaged .. investment 
trust with net assets of £23nt. 
said yesterday that It. bad 
received an approach which may 
lead to on offer for the company. 

The -trust aims for capital and 
income growth with a geographic- 
ally diversified portfolio concen- 
trating on smaller companies and 
emerging industries. . Its biggest 
Investment is' In shares of 
Telerate, the U.S, business 
information group. 

The Telerate shares, which are 
subject to restrictioiB on dis- 
posal until 1985, were valued at 
£L5Sm in (he annual report for 
the year ending ' August 31, 1983. 
At that time, 25 peT cent of the 
portfolio, Including the Telerate 
stock, was In unlisted invest- 
ments. 

The trust has several signifi- 
cant institutional shareholders, 
las share price rose Up yester- 
day to 158p. ' 


EL and G. Harris, a toiletries 
and cosmetics wholesaler now 
wholly owned by Brown and 
Jackson, is to merge with the 
private trading company of its 
managing director, Mr Eli Harris. 

The Brown and Jackson sub- 
sidiary and Mai or brace, Mr 
Harris's private company, are 
being grouped into a new hold- 
ing company, called Glassjump, 
owned 50/50 by Brown and 
Jackson and Mr Harris. Major- 
brace Imports and distributes 
household electric* l appliances. 

Mr Brian Duffy, joint chairman 


of Brown and Jackson, which also 
has interests in construction, 
commodity trading and leisure- 
wear, said the merger made sense 
because it put all of Mr Harris' 
trading interests Into one 
vehicle. 

Brown and Jackson was 
expected to benefit from the fast- 
growing activities of Majarbrace, 
Ur Duffy said. 

No money is changing hands 
in the deal, which can be 
reversed if Glassjump's pre-tax 
profits in 1985 fall short of 
£550,000. 


Brown and Jackson and another 
subsidiary will be repaid £850,000 
of intercompany loans to 
E. and G. Harris in three equal 
annual instalments. 

E. and G. Harris, acquired by 
Brown and Jackson in 1978. bad 
trading profits of £303,877 in 
1983, and Maj orb race's electrical 
importing business had pre-tax 
profits of £51,000 In the same 
year. However, it is thought that 
the contribution of the two 
companies to the new venture 
wil be about equal in terms of 
assets and potential earnings. 


Share stakes 


Johnson Group- Cleaners — 
Director Mr W. H. Davidson has 
purchased 77,582 ordinary and 
2,750 6.3 per cent cumulative pre- 
ference in his capacity m a 
trustee of the Johnson Charitable 
Trust. 

Watmougftts (Holdings) — 
Director Mr J. E. Watmough has 
disposed Of 10.000 oardinary on 
behalf of his wife. . 

European Ferries Group — 
Director Mr J. R- Parsons .has 
purchased 8,576 ordinary. 


BIDS AND DEALS IN BRIEF 


Hams Qneensway has 
acquired the share capital of 
Vogue Interiors and Cray ford 
Furnishings. two companies 
which together operate six retail 
furniture stores in the London 
area. 

Total consideration is not ex- 
pected to exceed £lra and will be 
satisfied by issue of 277,778 HQ 
ordinary of 20p each unlisted 
unsecured loan notes 1985-89. 
-The amount of notes to be 
issued to be determined by refer- 
ence to net asset value of Vogue 
and Crayford as calculated by 
the companies' joint reporting 
accountants, and is not expected 
to exceed £500,000. 

* * * 

London and Northern Group 
has increased its interests in 
the telecommunications industry 
by the acquisition of an 80 per 
cent interest in Edinburgh-based 
Tactico. 

+ * * 

The Orion Insurance Company, 
a wholly-owned subsidiary of 
Nation al^-Neder I and en NV,_says 
its . parent ' company has sub- 
scribed 20m new ordinary' 50p 
shares at par which increases its 


issued capital from £5m to £15m. 
The issue brings Orion's paid-up 
capital to a level appropriate to 
the continuing growth of the 
company. 

* * * 


Marling Industries has 
subscribed £135.000 for 88 per 
cent of Lollft Verpackungs 
GmbH, a former subsidiary of 
W. Ribbons (Holdings). 

Lolift will continue to be inde- 
pendently run under Its present 
management. Its turnover is in 
excess of £2m. It designs and 
manufactures flexible inter- 
mediate bulk containers. 


Nationwide Leisure, the Hemel 
Hempstead-based leisure group 
quoted on the USM, bas acquired 
from Travels eekers the goodwill 
and other related assets of Villa- 
Seekers, which specialises in 
villa holidays, for a maximum 
purchase price of £300,000. On 
completion £125,000 will be paid 
by way of an issue of 500,000 
new .Nationwide shares, with the 
balance l also , jlp _^bares payable 
over the next year. Thrfinal pur-~ 
chase price will be geared to the 


number of holidaymakers carried 
during the next year. 

VillaSeekers, based in London, 
operates as an inclusive tour 
company providing self-catering 
villa holidays in the - Mediter- 
ranean, Canary Islands and the 
UA 

* * * 

Caparo Industries has entered 
into an agreement to sell Its 
Norton Barrow (Metals) sub- 
sidiary to Coopers Holdings for 
a net cash consideration of some 
£lL2m, which represents a pre- 
mium over net assets of around 
£170,000. The sale by Caparo is 
a continuation of its stated policy 
of de-gearing by disposing of 

certain peripheral businesses. 

* * * 

I Cl Paints Division has 
acquired ‘ a paints distribution 

company In - Belgium, CN (NV) 
which, is based in ViLvoorde, on 
the northern outskirts of 
Brussels. 

* * + 

European Fire Protection Hold- 
ings; and M r J.. G. Murray, who • 
owns EFP, have purchased a fur- ■ 
ffifcr lmnorcUnary "BCNiF 
Swift Industries, taking their 


aggregate interests to 30.999m 
ordinary. 

Mr Murray now. has voting 
power upon 50.46 per cent of the 
outstanding share capital of No- 
Swift, of which he is chairman. 

Hr ‘ ★ . ★ 

Spencer Clark Metal Industries 
has acquired Hohson Houghton 
and Co- a member of the Neep- 
send group, for £237,658. 

The consider ai on has been 
satisfied by an immediate cadi 
payment of £100,000 with the 
balance being paid in instalments 
by the end of February 1985. The 
production facilities acquired are 
largely complementary to the 
existing Spencer Clark plant. 

* * * 


Osprey Communications has 
agreed terms in principle for the 
acquisition of Armstrong Long 
(Advertising), a private com- 
pany incorporated in Northern 
Ireland. 

The price agreed is £650,000 
payable- on completion, £350,000 
cash and balance by allotment 
of 400,000 ordinary shares. -,.' r *• 
"Net assets' of Armstrong at 
December 31 1984 were £153,703. 


MINING NEWS 


GFSA undecided on platinum mine 


BY KENNETH MARSTON, MINING EDITOR 


Consolidated Gold Fields' 49 per 
cent-owned Gold Fields of South 
Africa (GFSA) is now complet- 
ing its exploration programme 
on a platinum prospect near one 
I of the Rustehburg Platinum 
Holdings' group mines in South 
Africa. 

Mr Robin Plumbrldge, chair- 
man of GFSA, said In London 
< yesterday that the prospect had 
potential but no decision had yet 
been taken on m ini n g. This, he 
said, would depend on likely 
costs and on the long-term view 
taken of the market for 
platioum. 

But he disclosed that though 
the deposit Is fairly deep by 
platinum mining standards — 
starting at a depth of about 


1.300m — It was not unduly deep 
In relation to the group's gold 
mining operations. 

He also disclosed that there 
appeared to be no particular 
metallurgical difficulties in treat- 
ing the ore, an important con- 
sideration in platinum. 

Mr Flumbridge said that gold 
exploration near the group’s 
Kloof mine held promise. Again, 
it was too early to assess the 
significance of the drilling results 
so far obtained, but It was “ more 
than a gleam in somebody's eye.” 

The third aspect of the 
group's exploration programme 
is coal and the result of- this, 
together with acquisitions over 
the past few years, has created 


significant coal reserves awaiting 
exploitation. . 

Thus the recent move into con- 
trol of Clydesdale (Transvaal) 
Collieries opens the prospect of 
GFSA becoming “ a significant ” 
exporter of coal and supplier to 
domestic power stations some- 
time in the 1990s. 


While the bulk of GFSA’s 
assets are in gold minin g, which 
provided about 82 per cent of in- 
come in the year to June 30, 1884, 
the group continues to diversify 
into other mining activities. 

Apart from coal, this aim is be- 
ing furthered by the controlling 
interest now being taken In the 
South African O’okiep copper 
mine and via the stake in the 


Tsumeb lead property In 
Namibia. 

As far as gold Is concerned, Mr 
Flumbridge said that all the 
group’s mines were operating 
well, including Kloof. He added, 
“we are now confident that we 
have got on top of the technical 
problems ” that have dogged the 
Kloof mine in the past 

While other South African 
mining groups have been carry- 
ing out forward gold sales and 
currency hedging operations 
with mixed success, GFSA has 
remained aloof. Mr Flumbridge 
saw no s i g n i fic a n t advantage in 
such operations in the normal 
course of events, adding, “ we do 
not believe we're experts on 
short-term, market movements.” 


Third quarter earnings slump at Benguet 


NET EARNINGS of Benguet 
Consolidated, one of the lead- 
ing mining companies In the 
Philippines, in the third quarter 
of 1984 dropped to only Pesos 
2.3m (£94,800) from Pesos 

99.4m in the previous three 
months. The total for the first 
nine months of this year comes 
out as Pesos 154m against Pesos 
191.8m in the same period of 
1983, a fall of nearly 20 per 
cent 

Leo Gonzaga reports from 


Manila that in the latest quarter 
Benguet earned Pesos 33.8m 
from its copper-chromite opera- 
tions and Pesos 1m from gold 
trading. But it lost Pesos 900.000 
on the gold mining operations 
and shared in the combined net 
loss of Pesos 3S-3m incurred by 
two Industrial subsidiaries. 

At a press conference in 
Manila, Mr Jaime Ongpin, the 
president of Benguet, saw 
" good ” prospects far an 
improvement In the current 


quarter. He pointed to the bene- 
fit on earnings of the recent 
devaluation of the peso and 
said that the company’s metal 
production should increase fol- 
lowing completion of repairs to 
plant damaged by recent 
typhoons. 

However, Mr Ongpin also said 
that the company was still 
under governmental pressure to 
renegotiate its long-term con- 
tracts with foreign buyers, 
mostly Japanese, in order to 


allocate a portion of its copper 
concentrate production to the 
semi-State-owned Philippine 
Associated Smelting and Refin- 
ing Corporation (Paear). 

Recently, when Benguet re- 
fused to deliver concentrates to 
Fasar, the company's export 
licence was cancelled by the 
Ministry of Trade and Industry. 
Benguet was allowed to export 
only after it agreed to ship , the 
required tonnage to the local 
smelting company. . 
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WALL STREET 

Confidence 
undented 
by election 

THE CLOSURE of the federal bond 
markets and the banks for presidential 
election day in no way dampened confi- 
dence on Wall Street stock markets, yes- 
terday, writes Terry Byland in New 
York. 

The stock market made several at- 
tempts to pierce the Dow 1,240 mark, 
which is seen as a significant testing 
point, before pushing through it in the 
last half hour of trading. 

A final spurt of buying, stimulated by 
reports of a heavy turnout at the polls, 
took the Dow Jones industrial' average 
to 1.244J5, a net 14.91 points higher on 
the day. Turnover, at 101.7m shares, was 
20 per cent higher than on Monday. 

Some analysts claim that if the Rea- 
gan camp succeeds in sweeping the 
House of Representatives - securing the 
White House is almost a foregone con- 
clusion - then there will be speedy ac- 
tion to curb the federal deficit 

Meantime, Monday’s .round of three- 
day repurchase arrangements on the 
Fed's own trading account is regarded 
as a sign that the board may be easing 
credit policies already, ahead of today's 


meeting of the Federal Open Market 
Committee. 

A favourable straw in the wind may 
have been the Yi percentage point cut to 
11% per cent in prime rate by Southwest 
Bank-St Louis, one of the smaller banks. 

With the banks and the bond market 
closed, a dip in the federal funds rate to 
8% per cent had little significance. Other 
credit market securities were quoted at 
the sharply lower yields recorded on 
Monday but did not trade. 

The strong performance of the Dow 
industrial average was regarded as a 
significant display of optimism in view 
of the partial shutdown of the financial 
services industry. 

The Dow utilities average - always an 
indicator of views on interest rates - 
jumped by more than a full point at one 
stage while gains in airline stocks 
pushed the Dow transportation average 
higher again. 

The American Stock Exchange index, 
covering a broad range of smaller 
stocks, was also sharply better. 

In computers, NCR added $% to $26%, 
and IBM at $127% put on $%. Storage 
Technology, which last week filed under 
Chapter 11 of the bankruptcy code, 
gained $% to $4% after arranging a 
SI 50m credit lifeline from Chemical 
Bank. 

A mixed oil sector was featured by an- 
other /ound of block trades in Tenneco, 
which added 51% to $36% with 2m shares 
traded by midsession. Analysts were 
lost for a reason for the Tenneco trades 
which are unlikely to reflect bid aspira- 
tions or changes inside the company. 

General Motors at $81% and Ford at 
$48% added $% apiece. But American 
Motors held unc han ged at $4% after the 
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STOCK MARKET RtoiCES 


HEW YORK - 

DJ industrials . 
DJ Transport 

DJ UfiDties 

S&P Composite 

Neva 

1,23631* 

537.48* 

145.88* 

169.46* 

mil 

Yearago 
10180 
. 5865 
13858 
1KL44 

LONDON 

FTIndOrd 

901.0 

903.1 

720.1 

FT-SE100 

1.161.4 

1.163.1 

963.9 

FT-A All-5 hare 

54801 

54901 

447.43 

FT -A 5p0 

.. 59729 

.599.84 

48451 

FT Gold mines 

5350 

524.9 

4925 

FT-A Long gilt . 

. 10.08 

• 1006 

10.38 

TOKYO 

Nikkei-Dow 

11,297.66 11,374.08 

9,341.68 

Tokyo SE 

. 86005 

886.95 

684.17 

AUSTRALIA 

AllOrd.-. . . 

787.7 

770.7 

6885 

Metals & LHns. 

4670- 

461.4 

509.1 

AUSTRIA 

Credit Aktien 

57.75 

57.80 
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BELGIUM 

Belgian SE 

16355 

’ 16303 

12351 

CANADA 

Toronto 

Metals & Minis 

20440* 

2,018.5 

25630 
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2,412.0* 

2,3890 

2097.6 
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Portfolio 

110.85* 

11854 

11756 

DENWARK 

Copenhagen SE 

172.24 
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196.6 
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140.5 
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WEST GERMANY 
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334.81 
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21352 

21439 

18659 

NETHERLANDS 

ANP-CBS Gen 
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OsloSE 
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.286.54 
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SINGAPORE 

Straits Times 
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9405 

SOUTH AFRICA 
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n/a 
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7065 

Industrials 

n/a 

891.3 

879.7 

SPAIN 




Madrid SE 

141.88 

142.79 

1285 

SWEDEN 

J&P 

n/a 

1.437.72 

1599.67 

SWITZERLAND 

Swiss Bank Ind 

383.6 

383.2 

353.9 

WORLD 
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Year ago 

Capital Inti 

189.1 

187.8 

177.4 


~ GOLD (per ounce) 


London 

S345.75 

$343.00 

Frankfurt 

$34625 

$343.00 

Zurich ' . 

S345.75 

$342.75 

Pans (fixing) 

$345.58 

$34489 

Luxembourg (thing) 

$346.15 

$34205 

New York (Dec) 

S34720 

5349-80 


■ Latest Bva&bh figure 
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STERLING 
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9 

- 

- 
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DM 
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CS 
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Nov 6 
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£ 

10 

10% 

SwFr 

5 

5Yi* 

DM 

5’%« 

5Vi« 

FFr 

10% 

10% 

FT London Interbank fixing 



(ottered rate] 



3-month U.S.S 

9% 

10 - 

6-month U.S.S . 

9'*. 

10% 

U.S. Fad Funds 

8% 

8% 

UJS. 3-month CDs 

9.5 

9.5 

U^. 3-month T-MAs 
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Treasury 

Nov 5 
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Yield 

Price 

Yield 

11% '1986 

101’%, 
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101%, 

10.90 

12% 1991 

103T5w 

1152 103"%, 

1154 

12% 1994 

106%* 

11.57 105*%, 

11.62 

12% 2014 

108'%* 

11.46 

108%, 

1152 

Corporate 

Nov 6* 

Prev 

AT&.T 

Price 

Yield 

Price 

Yield 

10% June 1990 

93% 

1150 

93% 

1150 

3% July 1990 

71 

1055 

71 

10.85 

8% May 2000 

76% 

1250 

76% 

1250 

Xerox 





10% March 1993 92% 

12.10 

92% 

12.10 

Diamond Shamrock 




10% May 1993 

91% 

1255 

91% 

1255 

Federated Dept Stores 




10% May 2013 

85% 

1250 

85% 

12.50 

Abbot Lab 





11.80 Feb 2013 

S3 

12.70 

93 

12.70 

Alcoa 





12V4 Dec 2012 

95% 

12.85 

95% 

1255 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 

U.& Treasury Bonds (CBTJ 



8% 32nds of 100% 




Dec 

71-24 

71-29 

71-21 

71-25 


ILS. Treasury Bffls (IMQ 

Sim points of 100% 

Dec 91.32 9153 91.23 9150 

Certificates of Deposit (0101) 

Sim points of 100% 

Dec 90.54 9058 90.53 90.55 

LONDON 

Three-month Eurodollar 

Sim points Of 100% 

Dec 90.17 90.19 90.14 89.98 

20-year Notional Oflt 
£50,000 32nds of 100% 

Dec 109-04 110-02 109-01 109-23 


COMMODITIES 


(London] Nov. 6 Pnsv 

Silver [spot fixing) 600.30P 593£5p 

copper (cash) ei.075.oo ci.068.50 

Coflee (Nov) £2,490.50 £2,45950 

Oil (spot Arabian Hght) 52825 52825 


French parent group indicated that its 
U.S. offshoot would turn in a profit this 
year. 

Firm spots elsewhere included market 
traders Salomon Bros, $% higher at 
$33%, and Merrill Lynch, S% better at 
$31%. 

Caterpillar Tractor put on $% to $33% 
despite a debt downgrading, while Inter- 
national Harvester held unchanged at 
$7%. 


LONDON 

Lower base 
rates fail to 
revitalise 

HEALTHY money supply figures and 
the long-awaited arrival of lower base 
lending rates failed to revitalise London 
stock markets yesterday although gilts, 
which had fluctuated close to overnight 
levels, finally displayed a firmer bias. 

The FT Industrial Ordinary index, 
down 5.7 at noon, recovered to finish a 
net 2.1 off at 901.0. 

Barclays Bank, the first to announce a 
cut of % percentage point to 10 per cent 
in its base rate, was rewarded with a 13p 
rise to 543p while Midland secured a 7p 
advance to 357p. 

Stores were mixed, with Currys up 
12p to 434p and Hepworth lOp firmer at 
398p although food retailer J. Sainsbury 
dropped 8p to 292p. 

Government stocks maturing in 
1988/89 benefited by up to % point as 
some investors switched funds from 
longer-dated issues, but interest overall 
was below recent levels. 

Turnover in industrial shares was 
s imil arly low. The market appeared to 
have discounted cheaper borrowing 
costs and was searching for a fresh in- 
vestment incentive. Higher Wail Street 
prices helped to restore the equilibrium 
later in the session. 

Chief price changes. Page 32; Details, 
Page 33; Share information service. 
Pages 34-35 

HONG KONG 

MOST SHARES ended higher in moder- 
ate Hong Kong trading as investors felt 
confident that U.S. President Reagan 
would be re-elected and local interest 
rates would fall soon. The Hang Seng in- ' 
dex rose 10.19 to 1,037.67. 

China Light, however, slipped 10 cents 
to HK515.40 ahead of today's results and 
a possible rights issue. Losses of 25 
cents each were recorded by Hang Seng 
Bank at HKS36.75 and Hongkong Tele- 
phone at HKS44.50. 

Elsewhere, many other stocks secured 
rises. Cheung Kong recovered some 
ground lost on Monday with a 15-cent 
advance to HKS8.30 while Ever go se- 
cured a 14-cent surge to SS1.64. 


EUROPE 


Reticence 
ahead of 
poll outcome 

A THIN day's trading was seen on many 
European bourses yesterday, with inves- 
tors holding back ahead of confirmation 
of their expectations that President Ron- 
ald Reagan would be returned for a sec- 
ond term at the White House. 

In a moderately firmer Frankfurt, 
stores found demand amid reports of a 
busy start to the Christmas sales season. 
Horten led the upsurge with a DM 5 
gain to DM 186. Kaufhof rose DM 3.80 to 
DM 234.80, and Karstadt was DM 2.80 
higher at DM 245.80. 

In the steels sector, Hoesch added 50 
pfg to DM 108.50 following the an- 
nouncement of a third successive quar- 
terly profit and expectations of a 
marked rise in the 1984 result A DM 
2.30 advance for Thyssen to DM 84.60 
was attributed to continued reaction to 
the 15 per cent sales increase of its steel 
subsidiary, announced last week. 

Insurer Allianz fell DM 6 to DM 1,063 
as it continued its pursuit of the Italian 
insurer HAS, acquiring a 6.3 per cent 
stake from an Agnelli group holding 
company. 

Tyre maker Conti-Gummi dipped 50 
pfg to DM 123 following its expectations 
of results in line with last year's levels, 
despite the summer strikes. Among the 
motor manufacturers, BMW fell DM 6 to 
DM 376 and Daimler DM 1.50 to DM 
577.50, but Porsche added DM 1.50 to 
DM 1,034.50. 

Bonds firmed in active trading on ex- 
pectations of further easing of domestic 
and U.S. interest rates. The Bundesbank 
sold DM 20.4m of paper following sales 
totalling DM 15.4m the previous session. 

A decision by the Federal Constitu- 
tional Court, ruling against additional 
taxes on high income groups, had little 
impact on the market, although it could 
increase borrowing needs. 

Amsterdam was mainly higher, with 
the ANP-CBS General index up 1 at 
179.3. 

Among the major companies, Akzo 
added 10 cents to FI 102.40 in continued 
reaction to Monday's announcement of 
improvedthird-quarterprofits' 

Unilever remained on its firmer tack, 
rising FI 5 to FI 302 while KLM slipped 
20 cents to FI 43.10, despite its an- 
nouncement of a higher load factor for 
October. Philips eased 30 cents to FI 
54.90 ahead of third-quarter results, due 
today. 


Bonds were mostly unchanged al- 
though selective buying took some high 
coupon issues marginally ahead. 

The weaker dollar and declining U.S. 
interest rates gave a spur to Brussels 
where the All-Share index added 5.42 to 
356.06. 

Market leader Petrofina rebounded 
BFr 20 to BFr 7,350 after several days of 
losses, with the rise attributed to ad- 
vances seen in oil majors in other 
centres. 

Chemicals stocks were mixed, with 
Tessenderlo down BFr 30 at BFr 3,370, 
following its sharply higher first-half 
earnings. Solvay. the largest chemical 
company, gained BFr 30 to BFr 4,450. 

Selective buying in Paris reversed a 
small early decline, and the market end- 
ed marginally ahead, although trading 
was described as dull. 

Construction group Bouygues added 
FFr 19 to FFr 680 after its forecast of net 



consolidated income of FFr 360m to FFr 
400m for 1984, compared with FFr 332m 
last year. 

The French stockbrokers' association 
reported that the value of transactions 
on the bourse in October rose to a record 
FFr 65.1 5bn from the previous high of 
FFr 43.08bn in September. 

An easier mood was seen in Zurich al- 
though insurers managed to advance, 
with Swiss Reinsurance up SwFr 100 at 
SwFr 7,600. 

Banks were actively traded, though 
little changed from overnight levels. 
Union Bazik was unchanged at SwFr 
3,500 in the wake of Monday’s announce- 
ment that the bank is to take a 29.9 per 
cent stake in London stockbrokers Phil- 
lips and Drew. 

Bonds were higher in line with the 
firmer trend overnight on UJS. credit 
markets. 

.Shares were lower in dull Stockholm 
trading.- However, Electrolux added SKr . 
1 to SKr 230 as the chairman expressed 
hopes that negotiations to take over Ita- 
ly’s Industrie Zanussi will be completed 
on November 29. 

The food sector led a broad decline in 
Madrid while a round of profit-taking al- 
so left Milan easier. 


TOKYO 

Blue chips 
in retreat 
from peak 

AFTER another early advance in reac- 
tion to the sharp overnight trend on Wall 
Street, prices slumped in Tokyo yester- 
day, as investors retreated and off- 
loaded stocks in small lots, rrn/cs Shi- 
geo Nishiwaki of Jiji Press. 

Increased selling by non-residents 
and suggestions of a semiconductor glut 
on the Japanese market undermined 
sentiment. The Nikkei-Dow indicator 
added 29.66 to Monday's all-time high in 
the morning but fell back during the af- 
ternoon to dose at 11,297.66, down 76.42. 

Losses outpaced gains 469 to 261. with 
150 issues unchanged, but volume in- 
creased from 359.77m shares to 427.55m. 

Investors, who had been expecting the 
Wall Street gain, became jittery, accord- 
ing to Daiwa Securities. This mood, to- 
gether with the semiconductor oversup- 
ply fears, spurred selling. Sell orders 
placed by non-residents with the four 
main brokerage houses in the morning 
surged to 30.5m shares against buy or- 
ders for 20.5m. 

Most blue chips lost ground due to 
light selling. Hitachi lost YC to Y889. 
NEC Y50 to Y1.260 and Toshiba Y9 to 
Y435. High-priced issues also dropped, 
with Fanuc plunging Y620 to Yl 1,250 and 
Kyocera Y170 to Y7.500. 

Financials, which had been bought 
until Monday, came under profit-taking 
pressure. Sumitimo Marine and Fire In- 
surance shed Y9 to Y540 and Tokio Ma- 
rine and Fire Y8 to Y685. 

Nippon Steel remained the most ac- 
tively traded stock with 30m shares 
changing hands, although it dipped Y’i to 
Y156. Mitsubishi Heavy Industries also 
declined Y2 to Y240, but Nippon Seiko, 
which was also actively traded, rose Y10 
to Y735, reflecting increased demand for 
small ball bearings in office automation 
equipment 

Bond prices fluctuated in inter-broker 
trading, but transactions were dull on 
the over-the-counter market. The hope 
of a cut in the U.S. official discount rate 
prompted investors to buy, pushing 
down the yield on the benchmark 7.3 per 
cent government bonds maturing in De- 
cember 1993 to 6.62 per cent at one 
stage, from 6.665 per cent on Monday. 

However, investors turned bearish lat- 
er as they grew cautious about the U.S. 
financial markets in the wake of the 
presidential election, and the yield rose 
to 6.670 per cent 


ONLY THE PUREST GOLD HAS 
IMMORTAL WJUE THROUGHOUT THE WORLD. 


SINGAPORE 

LIGHT, directionless trading emerged 
in Singapore as institutions took to the 
sidelines and speculative issues proved 
the only feature. The Straits Times in- 
dex, marginally ahead at noon, closed 
down 1.10 to 833.78. Turnover fell slight- 
ly. 

Pahang, the most active issue, fin- 
ished 3 cents off at SS1.21 while Pan 
Electric, also active, closed 2 cents high- 
er at SS3.04. 

Other shares to rise included Metro, 
15 cents up at SS3.12, Kuala Lumpur Ke- 
pong, 8 cents stronger at SS2.41, with 
Singapore News and Times Publishing 
each adding 5 cents to S55.8Q and SS7.95 
respectively. 

SOUTH AFRICA 

RESPONDING to higher bullion prices, 
most Johannesburg gold shares settled 
at their higher levels after consistent ac- 
tive trading. 

Buffels finished R3.50 up R78, and 
Free State Geduld scored a R2.50 ad- 
vance to R59.25 while Vaal Reefs closed 
R7.50 up at R186. 

Mining houses and mining holding 
companies were broadly higher in line 
with the rise in golds as Anglo American 
Corp moved 20 cents ahead to R24.80. 

Industrials were narrowly mixed in 
dull trading as market leader Barlow 
Rand gained 10 cents to R10.60 and di- 
versified cement producer Blue Circle 
was 5 cents up at R5.15. 

AUSTRALIA 

SUPPORT for gold and heavyweight 
minin g issues following firmer bullion 
prices in Hong Kong and New York 
failed to keep Sydney prices at their ear- 
ly highs, and the All Ordinaries index 
fell 3.0 to 767.70. 

BHP, however, firmed 10 cents to 
AS10.45 while CSR added 3 cents to 
AS3.09. Trading in oil and gas issues was 
subdued, with Santos steady at AS6.40 
and Claremont 3 cents ahead at AS2.08. 

Banks lost some momentum as profit- 
taking clipped 8 cents off ANZ at AS5.30 
and Westpac steadied at AS4. 08. ^Nation- 
al managed a 1-cent rise to A53.73. 

CANADA 

BASE METALS injected firmness into 
Toronto shares although hefty losses 
were recorded among hydrocarbon-re- 
lated issues. Golds displayed some 
weakness, but losses were not as severe 
as in other mining stocks. 

In Montreal, utilities were the only 
major weak spot and were more than 
offset by firmer banks and industrials. 



Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada’s Maple Leaf, for example, 
is struck with the purest gold that you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of 999 -^ooo fine 
gold - guaranteed by the Canadian 
government. 

What does that mean for you? In 
contrast to ordinary gold coins which 



ounce 1 ounce ifo ounce 


Canada's Maple Leal 


are 22-carat gold, you get the purity of 
24-carat gold for your money with 
Maple Leaf. And, a high degree of 
assurance that you can trade it easily 
anytime, anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
9W-9/1U00 of the Canadian Maple Leaf- a 
purity for which there is no substitute. 


Canada & ^ Cana *" SSSSS*' 


MAPLE LEAP THERE IS NO SUBSTTRITE FOR PURTTY 
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a ?1* 

291] 15% 

63V 40% 

1295 19% 

34 19* 

2CV 18 
36% 17% 

24% 20 

40 23% 

50 37 

51% 34% 

®* 35% 

45 32* 

S7% <8 

27% 15% 
83% 49% 
25% 18% 
e% 4% 

34% 24% 

10% 9 

12% 10* 
25% 1-*% 
33% 251] 
50% 40% 

6 3% 

130 £1% 

I 7% 3% 

3 

i 35 28 

27% 19% 

33* 29 

2QV 13 
341] 22% 

44* 26* 

1 36% 23% 
39% 25* 

18 % 12 
23% 13% 
17% 15* 

<0 23 

53* 35 

7% 6% 

S0% 44* 

21% 12% 
W% 44% 
20% 12% 
12% 4% 

IS 12% 


P t 

Div. YkL E 
pfZ50 13. 
.23644S 
S 9 
10 

S 34 19 10 
60 33 
pt 5 12. 

pa so iz. 

32 ID 19 
£0 17 17 
&>ZB 13 
1 68 6 8 7 
.56 £4 12 
£400 5.4 11 
150|3£ 11 
140 24 IS 
1904B1I 
pi 5 9.* 

-ID £ 25 

£72 4 5 9 

as *2 io 

324 9£ 8 
pn 17 12. 
prl.46 UL 
r>T8e 8 11 
160 5710 
160 32 15 
40 

1 77e 75 8 
.10 22 33 
122 74 
3868 
P&4712 
□088 11 
20 1.1 6 
■128 49 8 
96 2614 
20228 
s 4813 17 
44 3 3 
80467 
£1613 
1 64 6.4 12 
s 1 £1 7 
pi 55 83 
pS43s 11 
84 5 9 14 
26046 11 
62 3.4 


Sis 

lOOsHigli 
zSJ 19 
216 5* 
696 uWU 
102 5% 
482 12% 

3037 18% 
237 42% 

316 21* 
1102 33% 
65 21% 

162E 23% 
46 U25 

1563 24 
221 44% 

121 47% 

4343 58% 
1058 40% 
101 S3 
141 21 

698 GO* 
330 22% 
29 5% 

378 33% 

20 9V 
9 11 % 

1240 22 
3& 23* 

2157 50 
IS 4 
13 23V 

1169 5 
55 18 

80 u3S% 
3 21* 

2 31% 

5 17% 

143 28% 
564 36% 
481 35% 

842 3S% 
261 13* 

8 16% 

11 16% 
802 26 
2696 47% 
7 6% 

252 «7% 

38 14% 

£1«2 57 
24 15% 

77 5 

41 12% 


Qi'gs 
Das* Pm. 
law QmbQosb 
19 19 + % 

5% 5% -% 

I s - r- -v 


m, ib% + % 

42 42% 4% 

20% 21* +* 
32% 33 + % 

21% 21% 4% 

22% 23 4 %" 

25 24% 4% 

022 23% -1% 
44 44* 4% 

47% 47% 

57% 57% -% 
39* 39% -% 
5E* 53 +% 

20* -* 
59% 60% 41 

£ 1 % 22 . 

5 5. 

33* 33% +% 
9* 9% 4% 

11* 11V 
51* 22 + % 

27% 28% +* 
49% 50 4 % 

4 4 . 

23% 23% -% 

4% 4% -% 

17% 17% 4 % 
34% 3*% -f % 
21 21 -% 
31% 31% 4 % 
17* 17% +% 

26 26. 

38% 36% +% 
35% 35%. 

35% 35% +% 
13% 13* 4% 

15% 16% -% 

5 S -V 

?s-' 

47% 47% 4 % 

14% 14% 

56% 57 4 % 

15 15%. 

04S, 4% -% 

012 % 12 % -* 


™ 12 Math 

3058 H*b Las 

+ > M Wi 

"1 27% 10% 

+ ■8 16% 7% 

t? ^ Pt 
*? 35% 231, 
+ ? 7% 5% 

12 2% 13-16 

I?*. 51% « 

+ % 41, 9-16 

+ ;i 24% ia 

"’■J «* »% 

+ ^ 35* 21* 

, 5% 1% 

-J 38 26 

35% 30 

♦H 77 10% 

"1 ’7% 13% 

+ 1 24% 11% 

23% 13% 

29* 20% 

t!* 22% ’Si, 

+ ^ 15% 10V 

..74% 59* 

+ > 30* 22% 

I Z 5*% 35% 

+ ^ 6% 4% 

. ■«>% 28* 
-% 59% 38* 

-% 31% 16% 

+ *■23% 15% 

+, 1 * 24* 19% 

*5% 34% 

+ % 39% 27% 

+ % 51% 43 

. * ®% 50 

+ ^ 26% 18% 
47% 24% 

+ 5 88% 61% 
+.’« 10 8% 
49:, 30% 

+ > 39% 27* 


?/ St 

Sad ffiv YW. £ 100s High 
W [4P3S8 23 45 17% 

CW* prN38S 23. 17 16% 

CnP prtf£S02£ 4 11% 

CnP prtZZJ 22 28 1G% 

CnP prS402 23 64 17% 

CnP prtao 22. 20 11% 

CffllCp £9072 6 4200 uX 

Con a m 169 5% 

ton* n 1975 % 

Cm* p&8l| 16 37* 

CdHd n 2478 11-16 

COOITSI 1.72 7.9 S 1320 21% 

CIDaU 66 1 9 11 7441 35 

towel 12013 184 33% 

v£oc*vl 152 1% 

Cocpr 162 49 15 415 21 

Coopt pGLSQ 6 4 73 34% 

CooLb 1,05 4 3 5870 IS 

Cw7r .40 24 7 195 16% 

Coova n 40 24 15 414 18% 

Cep*! 68 40 U 16 14% 

CpWd p&48 12. 72. 21% 

Conus .764013 31 19 

Carem 52 4212 25 12% 

CcmG 2323615 356 85% 

CwSSc 1 35 23 110 26* 

CoaCm 34 7 17 1081 51% 

Crag 12 6% 


D>G* 

Sis Oass Pm. 1 2 Month 

100* High law GuottOs* High law 5iedc 
45 17% is:, :t% *% V\ fisdo 

17 16* 18% 18* -* Ii% 6% pfffd 

4 11% ::% 11% -* 55% Kti PWirS 

28 10% 1(5. 10% -% 2% 14% nss£i 

64 17% 16* 17% - % 34* 22% liSPrg 

20 11% 11 11* -* 36% £3% rteaV 

4200 1*76 34% 35* +1 TT-, 10% Her 

169 5% 5% 5* -* 3t 19* FV51SI 

1975 % 13.16 13-16 -V 35* <* RoaPi 

16 37* 35* 37* +* « 29% RaES 

2478 11-18 9-15 * *5% 35% RjPV 

1320 21% 21% 21% *% 24% 18% RaPrj 

7441 55 33 34% 41* 24V 12* FiSfl 

184 33% 3* 33 -* 11* 4 FMJsn 


Ch’gs 

12 Month P/ Sb Dose ftw 12MaMh 

High law Swdc to. ra, £ lOOsHigli law QaaBOoa Htft 1» 

££:, 32\ teas 255 6 9 10 134 38% 56 38% 38* £7% 

12* 6% te*d 05s 5 122 9V 91, 9% + % 11% 5% 

55% 40i, FttFi-rj 240 43 B 57 uft% 55% 56% +1% 15V 6% 

2% 14* rM£l 36 1 5 10 588 2 *Ij 24* 24* 55* 45 

54* 22% Rsnng 88 2 6 13 703 341, 33% 31V •>% 59* 49 

Xu £3% rtecV eo 25 tt 470 u30% 30% 30% + % 17% 14 

IS, 10% Rex pH 61 13 32 12% TZ% 12* + % 17% 14% 

5< 19* FbstSi £0619 36 4», 33* 33* -t- * 28* 23% 

36% C* Rob Pi 11 229 18* 18 16*. 23% 16* 

38% 29% RsES 16 5 It 21 33% 33% 33% + * 15 ft 

*5% 35% RaPV 374839 280 45% 46 45% + * 27 13% 


OTp 

ff 9s DmftW. 12 M 

Stud to. W £ 1 0b Hob U» OsthDta High 
tnpGmi 29,713 1152 34% 34% 34% -% 8ft 
fenpCp 231 7% 7% 7% +% Jft 

MCO 20 1 7 4929 11% 11% IT* +% W% 

MM pl708 14 J1500 52 52 52 -% 3ft 

MM p!7J6 14. . Z2D0 56* 56* S6* ’-1* t-jj* 


12 1S% 15% 15% ♦% 

6 16% 16% 16% +% » 

17 27% 27% 27% -% 38, 


24% 18% rVra 2(K85 8 296 24 23% 23% + % 55% 

1 24V a* F4Sa 40 3012 48 u I3ij 1ft -% 35 

11* 4 Fh»Gsn — - 


40 3 0 12 48 U 131] 13>] 

210 4% 4% 4%. 


3C% i)V 
34% 34% -% 
12% IS -* 
16% 16%. 

16% 16% 

14% 14% ^-% 

21% 21% ♦* 

S 13 . 

52* 


17 11* Ftewr 1 38 £4 16 567 15 


23% 14% rVrir 


40 £4 1120 16 


15% 15% +% 
1ft 1ft -% 


541] 43% FvateC 220 4 4 10 18 50 4-3* 49% -% 


32% 20% 

•j®] 3ft 

21% M 
12* 4% 


51% 33 F«M| 160 3 3 3 5371 48% 47% 48% + * 1 3ft M% 


indM pQ 15 14. C 15% 15% 1ft 2% 

MM ' PC2513 6 1ft 1ft 16% +% » 

Ml pOS) 13 17 27% 27% 27% -% 32* 

MQs si 88 82 6 109 23 22* 23 + % 3^ 

hem .is 20 tfl 1108 7 ft 7 + % £ 

Hmtc 13 263 17 16% 18%. 1]% 

tagerfl £60 60 1371 43* 42% 4ft +* 6ft 

togR pi 2 35 75 J3 31% 31 31% + % n% 

wash 50 £2 298 23% 22% a +% 

MUST |K475 11. 7 41% 41% 41% +% 

Mies n» 53 10 331 1ft Tft 1ft +% 33% 

trapfle 21142 101 6 ft 5 

totgRK 7 133 »% 1ft «% +% . «* 

hngfl pan IT. MS 27 2ft 27 + \ ft 

tntofl pf8S4s M i 4» <9 «. »* 


tataRsc 

■2 10% FSJar 138 12 3J 11% 11% 11%. ' 27% SS' trooR pan II. 

831] 45% Frttwa 1^8 25 14 136 581, 58% 58* Sft 47* bHofl p(864s M 

1E% 10 FcsiWi 44 35 13 1304 12% 12% 1£% + % 4$ 2ftlni0R pt425 12 

:2% 6% Fo«S.-P 68 73 » 9% 9% 9% -% 18% 7% hSfn 

Z7 FOWO 1 04 3 3 65 96 31% 31% 31% 4. * Ift 1ft HepSs 210s 12 

11% ft FM0G 1.62*13. 186 ft ft ft -% 70 55 tans 308 5 3 


trHflfl p(664a M 
mwfl p/425 12 


28 Oft 35 3ft +% « 


108 10% 
M 17% 


CnrsnC 120 5.7 9 39 21 20% 21 

CnaOc 13 £2 44% <4% 4*% 

CrwZrt 1 33 10 657 30% 29% 30% 

Cato pM£3 10. 124 4ft 45 45% 

era ptc45oaa so sz% sz% 52v 

Cdbni s 60 26 8 34 23 22% 22% 


356 

05% 

SP, 6ft 

25% 

lft 

PrpMc 

60 37 T3 T384 

16% 

1ft 16% +V 

1ft 

ft 

mptst 

® 51 7 

5984 

11% 

11% 

no 

a* 

28% 23* ♦ % 

•H* 

aft 

F-igP'i 

.60s 20 TS E8 

»% 

29* 29% +% 

51* 

40% 

Vn* 

2® 61 6 

73 

43 

42% 

TM1 

Sft 

<er, 5ft -2V 

3ft 

T9 

Froerf 

a 6 241 

24* 

24% 24V 

19V 

10% 

hpned 


138 

11% 

ift 

12 

6V 

6 6 -* 

40% 

Zb 

Fran 

0 £7fl a 

26% 

2B% ffi%. 

2T% 

1ft 

tANa 

.12*2 9 

33 

17* 

17* 

193 

3W, 

35 35* -* 

aj% 

20 

Puqua 

40 148 <4 

29% 

29 29% +% 

12ft 

99 

EM 

4.40 35 12 

12612127V 

12ft 

11® 

53% 

52* 53% +.j 

4ft 

35 

Fuqz 

0125 28 2 

45 

4b 45 + * 

32 

22% 

knRav 

1»3B 15 

1«4fl 

28% 

a 

958 

25% 

25% 3S%. 







H* 

ft 

bntev 


5356 

B 

7* 

305 

18* 

18% ie;, 




G-G-G 



101, 

5 

mtHr 


1311 

5% 

4% 

39 

21 

20V n +* 

s 

IS 

GW 

.T0e 4 330 

UZ5% 

£4* a +% 

38 

2ft 

hiH 

PC 

37 

31* 

afls 

£2 

4<% 

44% 44* * % 

31* 

20 

GAP 

012038 2 

u31% 

31% 31% + % 

SS 

20V 

htH 

ptA 

E 

2ft 

27 

657 

30% 

29% 30% * % 

34* 

2ft 

GATX 

12 040 56 

30 

29* 29* -% 

23 

17* 

mm 

0D 

1® 

24% 

29 

124 

4ft 

45 45* +* 

41% 

an* 

GCA 

13 338 

23% 

23* 23* +% 

49 

3ft 

am*, 

260Q7 12 

107 

3ft 

38* 


34% cam 
81* CBS 


Q 

140.5510 177 2ft 25* 25% -% 

£80 3 5 10 904 8ft 78% 79% -% 


10* 

4% 

cat 

13 

82 

ft 

6 

ft 

46* 

2? 

CIGNA 

2© 66 17 

20® 

3ft 

38* 

3ft 

29* 

23% 

CM 

0 275 10. 

29 

27 

2ft 

2ft 

101] 

5% 

ax 


12 

7% 

ft 

7%. 

32 

21 

CNAEn 

8 

66 

29% 

29 

29%. 

10* 

ft 

CNA1 

120 12 

X 

ft 

9* 

ft 

42% 

32% 

CPCInt 

2® 54 14 

1475 

41 

39* 

41 

19* 

14* 

CP Nil 

1.40 7.7 a 

139 

1ft 

TB* 

Ift 

271, 

18% 

CSX 

104447 

2386 23% 

23* 

23% 

160 

117 

CSX 

0 780 

1 

1® 

-09 

i® 

38* 

22 

CIS 

1 30 13 

34 

33* 

33 

33 . 

17* 

ft 

C3tnc 

34 

24 


8% 

BV 

2ft 

22* 

Cabot 

92339 

691 

2h 

27% 

27*. 

ift 

6% 

Caesar 

IS 

2794 

Tft 

ft 

10 . 

S 

11% 

CaFed 

32 £0 4 

1253 

1ft 

iS, 

1ft 

<0% 

32* 

Cara 

pH 75 12 

143 

U40* 

40 

40* 

24* 

13* 

Cam 

£5r1.4 56 

1® 

17% 

17 

17% 

20% 

11% 

CSnsrt 

.1210 

23 

12* 

12* 

12* 

30% 

17% 

CRLfc 

g.40 

516 

23% 

73 

23% 


S ft Cmpfl 
2* CpR 
71 54% CsmSp 

43 26% CdPie 

2ft 14% Caere 
5ft 23 CartR 
174* 123* CspOn 
43* 3ft CapMd 
18% 8* Comm 

1ft 11% Cstag 
36% 23% Csrtds 
81 49% Carrot 

31* 1ft CaroFt 
25% 19% CarPv 

24 19% CsrP 

68% 37 CarTsc 

1ft 7% Canal 
40% 3ft CanfV 
32% 18% toWw 

1 27% 19% CanM 

15 9 CascNG 

19% 1ft CaanQi 
33% 22% CadC 
52% 29 CacrpT 

25% IB CSco 
79% €2% CShroa 
38% 34 Calan 

16 7* COW 

a 90% Court 
17 tom 
22% 1ft CCIiSoM 
25 1ft CanHud 
28% 20% CHud 
23 18% torLt 

17% M OSS’S 
22% 17% CnLaQ 

3ft 29% CLsB 
15% 7% CaMPvr 
16* M CflSoys 
17% 1ft CV1P8 
18% 7% CararDl 

8% 7% ensyn 

25% 18% Canvil 

23* 151] Crt-tsad 
27% 17 CsssAlr 

2ft lft Ovnphi 
29 19 dart 

Sft 43% CMrt 
12 8% OwmSp 

12% 1* vjCtalC 
6% 5-16 «tCM 

11% 2 vprl 

52% SS% Crass 
44* 36% crass 
56 48 Cbne 

5% 52 erase 

18% 13% CMlsaa 

38% 25 Chamad 
34% 23* CM4Y 

34 23% OW7 

58% 48 OKY 
56% 46 CWV 
40* 31% ChascA 

3ft 32% CheaPn 
4Q% 31 crawn 
Sft 18% CNWat 
195V 91* &**» 
25% M% CNPnT 
is 8% crate 

35% 23% OmsCr 

9% b damn 
1ft 10 Chroma 
54% 42 dim 

33% a% toy* 
53 34% eras 

32* 2i% Churdi 
41% 35% Crflrt 

15% ft OnGE 
29 24 CmG 

33 24% OnG 

64 50 ChiG 


Cmpfl g 16t 2776% 6 6%+% 

Cpfl rtoJO 37 3 2% 3 -I- % 

CamSp 230 3312 226 69% Eft 68% -*1% 

CdPie 0140 200 37% 38* 37% -F% 

Genre g 80 10 17% 17% 17% + % 

CartR 56c 10 12 24% 23% 24J. -% 

toCra £0.1 IS 894 181 1S8 16ft +1% 

CapMd 148 35 10 717 4ft 42% 42% + % 


CapMd 148 35 10 717 4ft 

Cmsa 1.42 27 12 112 15% 

Csrtag g.48 130 12% 

tolde 1® 2B 11 47 u36* 

Carnet £40 35 14 1324 Tft 

CarnFt 38 IB 10 137 20 

CarPw 25S 10. 7 1476 24% 

toP PC67 12 14 22 

CarTsc £10 52 10 24 40% 

Canal .07 7 15 63 9% 

CarsfV 120 33 17 IS 36% 

CaMr 122 53 7 856 23% 

CartM .481.710 278 27% 

CascMG 1.12 65 6 55 13% 

CaanQi 208 14 

CMC 025095 32 26% 

CacrpT £0 15 5G32 33% 

Csco s .7635 9 7 20% 

toms 4.40 5 5 7 303 u7S% 

ton pM50 1£ 10 36* 

Cangy n 17 598 9 

Centrt £32 61 B 388 38* 

tom n 1® u26* 

CenSoW 190 88 6 1871 21% 

CanHud £84 12.5 222 24 

CHud 0287s 13. 2 21% 

toiLt £14 85 6 263 22% 

CnUPS 150 9.1 7 462 17% 

CnLaQ 1968.1 6 48 21% 

CLSB pH 18 13. 4 32% 

CaMPvr 140 15 4 266 9* 

CflSoys 54 5.7 10 171 14% 

CV1P8 190 11.5 18 17 

Canon 160 10* 

Cneyn 78 84 8 87 9* 

Canvil 260 12. 9 10 22* 

Cn-taad .0 30 10 132 20% 

CsssAJr .40 17463 712 23% 

Oanphi .40 19 10 8730 20% 

tort pH .20 52 3 23 

tort 045096 7 48 

CramSp 40 4411 257 3% 

vjeme 50, 163 1% 

vjCM wl 71 % 

Vpn 08q 40 2% 

Crass 355835 20U 44 

Crass p«£5 13. <2 41 

Claw pIS 48s l£ 117 53% 

Cram, 082Oe ll. M3 Sft 

CMlsaa 66 39 9 11 17% 

Owned 148 55 12 64 27% 38% 27% +% 

CMiY a £36 74 5 1408 32% 31% 32 +* 

toff 0187 58 12 32 31* 32 +* 

toff 0647s 1£ 83 6ft 6ft 5ft -% 

CWV pt£90e 1i 4 Sft 50% 50% -% 

Che** 1 16 34 W 26 3*%34%3*%+% 

ChoaPn 132 52 12 614 37% 3ft 37 +% 

Own £40 72 6 2947 33% 33 33* -t % 

CNWst 10 142 26% 25% 25% + \ 

CNMar 81 31 187% 1B5% 1B8 -2* 

ChPnT 293 505 20% 20% 20*. 

(Mte 25r £7 63 25 9% 9% B% -% 

CmsCr 48M5 24 Sft 32% 32% + % 


112 15% 15% 15% 

130 12% 12% 12% +% 

47 U36* 35 36% -% 

132* 7ft 79% 79% + % 

137 20 19% 20 +% 

1476 34% 24% 24% + % 

14 22 21% 21% -% 

24 40% 38% 40% +% 

63 9% 9% 9% +% 

1® 36% 36 38% - 1 - % 

656 23% 22% 23 -% 

278 27% 27% 27*. 

55 13% 1ft 13% +% 

208 14 13% 13% -% 

32 26% 26 28V 

5E32 33% 32% 33% +% 

7 20% 20% 20% -% 

303 u73% 79% 79% +% 

10 36* 38* 36*. 

596 9 8% 9 . 

389 38* 37% 38% +% 

152 u26* 26% 28% + % 

1871 21% 21% 21%. 

222 24 23% 24. 

2 21% 21% 21V 

263 22% 22% 22% + % 

462 Tft 17* 17* -% 

48 21% 21% 21% +% 

4 32% 32% Sft +% 

266 9* 9% 9* +% 

171 14% M* 14% +% 

18 17 1ft 18%. 

100 10 % 10 % 10 *. 

67 9* 9% 9% -% 

10 22* 22% 22* -F % 

1® 20% 20 2ft -% 

712 23% 22* 23% + % 

8730 20% 20% 2ft + % 

3 23 23 23 -% 

7 *8 4ft 48 +% 

257 3% ft 9% -% 

183 ft 1% ft +% 

71 % % %. 

40 2% 2% 2% +% 

2044 44 43% 44 -fi 

(2 41 40% 41 4% 

117 53% 53 53% 4 % 

M3 55% SS* 55% 4% 

11 17% 17% 17%. 

54 27% 26% 27% +* 

1408 32% 31% 32 4 * 

12 32 31* 32 4% 


town 24 211 9% 

Chroma IS 12% 

torn 0 60 5ft 

toy* 13 2 4 299* 3i% 

tot* *220 4 810 680 47% 

Church 50 28 16 249 28% 
CnSd 312797 a 39% 

OnGE £16 15 6 874 u!5% 

CHG 0 4 14 z30Q 28* 


OnG 0475 15 
ChG 0930 15. 


211 9% ft 9% 4 % 

I® 12% 12% 12% -% 

80 5ft Sft 50* +* I 

29M 31% 31% 31% 4% 

600 47% 46% 47% 41% 

249 28% 29% 28V 

53 39% 39% 39% 4% 

874 u!5% 14% 14% 4 % 

z30Q 28* 28* 28* 41* 

21® ® ® ® . 


a a 
a a 

83% 64% 

SB, 31* 
30* 13% 
12% 8% 
1ft 12% 
96 77 

37* 2ft 
16% 11% 
58* 45 

92 75% 

29% 19% 

41 24% 

22% 17% 

*5% 27 
icr, 5 
Sft JS* 
1ft 26% 
41% 3ft 
32% 26* 

1ft 11* 
85 67% 

71 39 

554, 46 

55% Aft 
23% 19% 
2ft 20 
2ft B% 
34% IB 
! 23% 19% 

is* a 

30% £4% 
30% 2ft 

S 13% 
1ft 
«3V 9% 
21* 17 

3ft 16% 
40% 35 
88* 6ft 
1® 86 
68* 4ft 
40 29* 

3, a 

29% 20% 
24% 16 

29% Ift 
4ft 32 
38* 25% 
40 28* 

35 &% 

51% 35% 
15% 10% 

23% 1ft 
1ft 1ft 
37% 22% 
5ft 42% 
* 3ft 
44* 38 

3ft 22% 
78* 84 

86* 59* 
32% 28 
74 64* 

63% 60% 
67* 51% 
17 11* 

18% 14 

15% 12% 

15% 13 

16% 12% 
18* 1ft 
2ft 22 
57* 43% 
18* ft 
22% 17* 


3ft 2ft 
38% *1% 
28% £0% 
22 % 12 
7% 3* 

ft 1% 


19* 9V EAJr 
27% 19% EasKS’ 
17* 12* EattLM 

7B 60% EsKod 
56tj 37% Eaton 
27% 20% EeMn 
29% 2ft Eekard 
43% 33% Eda& 

19% 13 EDO 

£3% 1ft Edtasd 
22% 1ft EPG 
29% 2ft EPG 
Z7% 23% EPG 
tft 9 Errors 
1ft 1% Bear 
ft 2% BscA* 
9 5% EMU 

11 7% EMM 


CumEn £20 29 4 201 7ft 

Currtne 1 10 11 7 9% 

CunW 120 32 11 2 3ft 
Cydcps 1.10 30 9 55 37% 

D-D-D 

DsnonC 20 18 33 M7 11% 

DaraCp 128 47 6 1372 27* 

Dantta E0 5% 

Dart .I0b 17 M W| 
tottCr 424 49 10 1622 05% 
DataGn 18 1510 58* 

topnf 11 1430 14% 

DtrfDsg 20 £110 1® ft 
D8K0 24 1 4 7 181 17% 

Osyc pH 25 4 7 z20 90 

DsyiHd 34 £1 13 M85 Sft 
DayiPL 2 13 7 1334 15% 

DPL 0770 14. r130 55 

DPI 0TZ50 15 ZlO 86 
DoanP s 48 1 8 15 16 27% 

Oars 1 3217 2566 31% 

DeM> 180 84 0 IBi £i* 
OdtaAr .60 1 5 7 2055 39% 

Drtuna 6 ft 

DfaCMc 1.76 33 14 72 53% 

Danutg 160 4 8 10 74 35 

Oamys 72 1 S 15 1079 41 
De&no 1.40 43 9 40 U3ft 

D«£d 168 IT 7 980 15* 

De£ 0650 85 7 uBS* 

DeC 09® 14 Z350 G8 

Dat£ pf7.45 13 c7W 55* 
DsC 0728 14. zSSO 52* 

DE 0F£75 1£ - 5 ®% 


40 52% 5£% ®V 65% 4ft GEiCO 28 14 

3* 23 22% 2%. 10% 5 GEO 

138 43% 42% 43 -% ift ft GF Cp 

201 Tft 75% 7K, +% 47% 3ft GTE 3C3 74 

7 ft 9V ft 4- % 4ft 31% G*E 0Z5O7O 

2 38 23 . 25 21* GTE 0 3 SO 


28 1 4 12 2® 64% 63% 63V -% 37 30% 

76 5% 5 6 -% 34 23 

Co 28 210 8 7* ft - * 90 48 

3C374 8 4823 41% 41% 41% -% 26* 13% 

It £50 70 2 35% 39] 35* -% -C* 32V 

0 290 9 2ft 34% 3ft + % 87% 82% 


23% 19% GTE pt1£63sS6. 36 21% 21% 21%. 


Osyc 0425 4 7 
DsyiHd 34 £1 13 
DayiPL 213 7 

DPL 0770 14. 
DPI 0125015. 
DoanP a 48 1 8 15 
Dm 1 32 17 

DeM> 1 80 8.4 8 
OdtaAr .60 15 7 

Drtura 

DfaCMc 1.763314 

DanUtg 1.60 48 10 
Dennys 72 1 S 15 
DeStno 1.40 43 9 
DfflEd 168 II 7 
DeC 0650 85 
DsC 09® 14 
DsC p(745 13 
DsC 0728 14. 

DE 0F27S 1£ • 
DE prfl324 14. 

DE 0Q3 13 14. 

DE plPai2 14. 

DE pC£75 11 
DE 0032014. 

DE 0M3®11 
DE pri. 414. 

DE p«K4.l2 14. 

[7228 14. 

Dsxtar 80 14 13 

DtOor 24 5318 

DOao 02843 
DrtmS 1.76 93 61 

DtaSh 0 4 11. 

DM) 1201512 

Opts! 13 

Dor 120 £1 20 
DEI 2® 7.4 5 
DrvreSi 4 

Dome g 12 
Domfla £56828 


Dorsey 12018 14 
Draw 22 £3 13 

DomOi 180 62 11 

DowJn 72b 1220 


Dreyfus 50a 1.3 II 
duPora 362 8 

ifciPm pC 50 11. 

duPni pH 50 11. 

DukeP £48857 

DuM 0870 CL 
Odor 0B201£ 

DrtM 0326 11 
Duk 0M884 1£ 
CUot 0828 1£ 
Drtflrd 188 £8 21 
DuqU £06117 

Duq pU£Wia 
Duq 0 214 

Duq 0G£10 11 
Duq prK£IO M. 

Duq pr£31 M. 

Duq 0£7S 11. 

Duq 0 720 M. 

DyeoPt 28277 

DynAm 2 0 1.0 11 


16 2ft 
83 » 

3 22 

20 3 <% 

34 25 

5 3 

W 17 
276 23% 
122 12 % 
Z20 20* 
MW lft 
1® 37% 
252 77% 

3541 ulOft 
7® 57 

iaa 35% 

49 4% 

112 ft 
1772 2ft 
10 1ft 
6890 29% 

mi 07% 

146 33% 
97 35* 

6438 30 
1974 39% 
37 11% 

1753 20* 
72 17% 

1367 U38% 
£621 40% 

3 33 

18 41% 

1152 29% 
zSBD 71 
M80 0B% 
18 31 

Z5500 72* 
zflOO 66 
1661 67 
4020 15* 
®00 IB 
00 M 
S430 U16 
7 15* 

Z2S0 ift 
zlO 34* 
71® 51 
25 10% 

14 20% 


11% 10V 10V 

27* 2ft 27 . 
5% 5% 5% 

10 % 10 * 10 % 
u85% Sft 85% 
56* 55% 56* 

14% 13% 1?V 
9* ft 9*. 
17% Ift 17% 
90 30 90 

35% 35% 35* 

15% 15% 15* 
55 55 55 . 

66 86 86 
27% 27% 27% 

31V 31 31% 

21 * 21 % 21 %. 
39% 33 29*. 

53* Sft 
35 3*% 3b 

41 4ft 41 
U3ft 32% 3ft 
15* 15% 15% 

uBS* 8S% 8S% 
68 67 67 

55* 55* 551] 

52* 52* 92*. 
22* 22 % 22 % 
23% 23% 23% 

P a 1 a! 

34% 2d* 3ft 

25 24% 2ft 

2ft 28% 2B% 
»% 29% 2ft 
17 16% 1ft 

25% 23* 23* 

12 % 12 12 % 
20* 19% 20* 
re% ift 19 . 
37% 37 37% 

77% 77% 77% 

ulOft 105% 106% 
57 56% 57 

35% to] 35% 
ft *% 4V 
ft 9% 9% 
2ft 2ft 28% 
19% 19 19 . 

29% 29% 29% 

07% 45% 47% 

§ 3§ 

X 29* 2ft 


10 ft Garni TO 6* 6% 6% -% 98* 86% 

48% 33% Ganen si 48 32 17 772 48* 45* 45% . % 35 23% 


43% IT* GaoStr 
20% tft G**n 
2ft U* Gate 
64 53% tonCa 


SO £2 10 81 22 V 22* 22% -% >6% 10 

40 35 14 599 II* 11% 11*. 19 1ft 

2ft 11% Gate 56 3 6 14 62 1ft 15* 15% * % 17% 14% 

64 53% GemCa 128 51 u64% 63% 64* ♦ * 27% 21* 

16 1T% Gerrtn 3603 30 10 12 11V 1ft 1S% 17 

40 30% CrCcrp 1 SOD 43 IS 5® 34% 34% 34* -% 29% 25 


40 30% Gntop 1 SOD 43 IS 5® 34% 34% 341] .% 29% 25 

2% 1ft GAlnv 305a 16 IS 17% 17 17%. 33> 4 28 

40 28i] GnScsn 1316 6 ®% 32% 32% -% 16 9% 

28 1ft GCrm s 228 26% 28 28% -I- % 34% 23% 

21 12 GnDer s 23 161 18% Tft 18 . 

GB% 42 GnDyn 1 15 9 1146 Eft 66 66* -I, 

59% 46% GenS 2 3.4 12 535 56% 57* 53* 4-z 40% 30 

59% 45* Gnte £50 4210 569 59* 56% 58* +1% 37* 23* 

31* 19% GGth 50 £11® — ” “ — 

121] 3% GGm wi 

31% 22* GGm pH SO 65 


31* 19% GGth 60 £11® 77 29% 29 29% + % 20% 121] 

121] 3% GGm vn 114 8% 8* e% + * IS 10% 

31% 22* GGm pCSO 65 3 29% 29% 29% + % 38* 23% 

22 12% GHM 9 40 £1 IB 3® 19% 18% 18% -% 54* 4b* 

19* 10V Grttous 24 2 T 13 64 11* 11% 11% -* 74 42 

34% 19% Grtrsr SO £2 21 KS 23 22% 23 + * 52% 30% 


60 4t% GnUHs 224 4 , 12 671 54 53* 54 + * '8 ft 

BZV 61 GM01 475r 58 6 SF75 Bi* 80% 61* -1-% 44% •& 

47* 36-’} GUolE Cte 2 40 4ft46 4ft-% 49% 371, 

35 ® GMOl pOT5 10. 28 3ft 3ft 38% -% 30% 23* 

52% 43% GM01 0 5 11 2 47* 47* 47* + V 32% 21% 

U% S* GNC .16 27 11 25 6* 6 B -% 

11% 7% GPU 6 940 11% KK 11%. 

68* 46% GanRi 1 44 £3 22 550 63% E% 63% + % 10% 6% 

9* 5 Gnflstr 5 124 9 8%9 +%14%9% 

54 39% Gn&grt 1 80 38 13 8*3 47 45* 47 41% 40 33 

68* 81% GTFI pM161£ ISO 65* 65* 66* -* 89% 28% 

9 5% Grace 6 177 6% B 6%. 36% 23 

40 1ft GnRad .10.6 17 2S0 16% 16 16% +% 22* 12% 

25% 15 Genet 98O 337 20* 20 20*+%2S%14% 

33% 24 GarPl s!®31 15 1143 33* 32% 33 -V 22* 16% 

28% IS GaPac 00 33 11 2842 2*% 2ft 24 4% W* ft 


5 1 « “* = 
* J3 +% f?* 

58* 58%. 92 


S 4 % 2CA* 

31% 4% 2S% 


hrtM 0412 1 34 3434 41 96* 

UHMrtl 178 70 8 41 26 25% 25% -% 99 

MPSpr £40 46 11 2949 6ft 5l% 5ft 44 4* 

Mflec a 15 136 21 20% 21 4% 15% 

mtNrth 248 83 7 6B1 39* 39 39% 4% Si 

HMt pH 48 11 z200 83% 83% 83% 41 39% 

mtHt pU 10 50 76 2 138 1® 138 42 19 

mtra PW1015011. 1 94* 94* 94*. 25% 

HpGp a 1 £8 12 184 351, 34% 35* 4% ®H 

ImSskj ' S3 16% 18 16 . ^V 

VitstfVr 19010 7 331 19 18% 19 4 % 27 

tovoB 184 tt 7 94 17% 17% 17% 4 % 18% 

towSG 26D997 28 20% £6% 28* 4 % M 

toad p£L31 12 z3G0 19 19 19 4*23% 

towns 3 IQ 7 T® 2S% 28% 29% 4% 30, 

Iprtco 2 52 3.T B 3® 32% 31% 32% 4* 19 

IpcaCp 34 3.1 9 3t 11% 11 11 . 20% 

IrvBk si 84 6.1 6 1563 30 28* 30 4% 16* 

32% 

J-J-J 6 

JMIT 1.68 4 311 167 33* X 39% + % ft 

JR~«r 581710200 33% ®%33%-4% 24 

JamsMy .10 5 9 171 16% 18% 1B% -% »% 

JapnF 1.15a 9A 1® 12% 12* 1£% 4 % 25% 

JdlPI si® 35 11 264 38% 36% 38%. 59% 

JerC 07® 15 d) Si 51 SI. 30% 

JemfC 2® 36 It 479 72% 79% 72% 4 * 31ft 

JenC 0 9 61% Gl* 61% 4% 17% 

Jawfcr 23 20 7% 7% 7%. ft 

JohnJn 120 3414 121773ft 3ft- Sft 4% « 

Johndi 156 35 9 35 42% 422, 4ft 4 % X 

Joswn 1.12 16® 871 U31V 30% 31% 4* £ft 

Joying 140 5 7 16 1® 24% 24% 24% 4 % 78% 

31% 

K-K-K aft 

MX 20 £5 9 X 8% 8% 6% 91 

XLM s 11 1263 13% 12% 12% -% 30% 

KM 04® 11 1 34% 34% 34% 4% 48% 

Kenan 124349 1068 35* 35% 36 . 34% 

KNEn 820 2B5 31% 31 31 -% 23* 

KalwAt 504141 1925 1ft 14* 14% 4 % 43 

KMC* 2010 ® 20% 1ft 20 -% 38* 


kMfl p&31 12. 
lowaRs 3 IQ : 


2ft 18 GjPsc 00 3 3 11 28C 24* 2ft 34 4* 16* ft 

36% ® GePc pt224 6£ B 36 36 38 _ 22* U% 

35 31% GaP pTB£24 &fi ® 34 34 34 -% 35 28 

£7% 2ft GiPw 0344 11 13 26% 26* £8% -% 37 29% 

30% 25* GflPw 037613 9 26% 28* £8% 4 % 16% 14% 


MX 20 £5 

XLM s 
KM 04® 11 
Kran 154 34 
KNEn 

KbWAI 50 41 
KMC* 2010 
KMC 01® 75 
KOTSb A0 40 


30% 25* GflPw 037613 


17% GflPw 0256 13 34 19* T9* 19* 


28% 28% £8% 4 % 18% 14% 


£1 17 GflPw 02® 13 3 19* tft 19* 4% 65% 36% KCSoc 

24% 21% Grt’w pt£75 1£ 2 23% 23% 23V • 15 10% KC80 

62 52 GflPw 07® 11 7200 SB 56 SB. £1% 12* K»Gt 

61% 51% Grt>W 0772 14. zlO 57 57 57 + % 35% 27% KsnPL 

32 20* GertP 81 1649 9 598 23% 23% 23% +% 22% 18 KaPL 

21 T2 GanaS *.12.7 16 595 W% 17* 17% -% 20* 17% KaPL 

10% 6% GHntP TO* U10% 1ft 10* 4 % 3ft 17% KaqM 

12% 5% GffPn 5476ft 0% ft 4 % IB 10% KaulB 

25% 16% G4IHB £2 26 12 127 19% 0* 19% 4 % 38% 27 Kaflo? 

65% 42% toads £44 4311 878 ^6% 55% Sft 41% 31% 21% Kdvd 

rr* 11% GtasC 92 14% 1ft 14% 4 % 4% 1% Kara 

3 4% GUN 34 45 393 5% 5% 5% 35% Tft Kami 

17% GlobM 0350 17. B4 20% 2ft 20% -% 2ft 2ft KyUfl 

15% 8% GUNug 10 291 8% 9% 9% -% 1ft 12* KanGI 

6% Z% Gkttt wt 137 2* 2% 2*. Z7% 1ft KwG 

£4% 11 OidWF £0 5 6 628 21% 21* 21% -% 38% 27 Kerrt* 


KaWAI .00 41 41 1925 1ft 14* 14% 4 % 43 

KMaCs £010 ® 20% 1ft 20 -% 38% 

KMC 01® 75 1 17* 17% 17%. £8* 

Kwrtto A0 4 0 821 VP, ft 10% 4 * 13 

KCtyPL £36 1£ 4 5*8 Ift 13% 19*. 11% 

KCPL pH® 11. Z200 32% ®* 32% 4-1% 

KCPL pH® U Z® 33% 33% 33% 41* 

KCPL 022011 5 17 17 17 4% 25% 

KCPL pf£33 a. 8 -17% 17% 17* -% ® 

KCSoa 1 2311 385 44% 42% 44% 41% Sft 

KCSo 0 187 Z4® 11% 11% 11% 4* 20% 


__ P/ 

Uw Sad to. YU E 
57 Ua*fi£ *r7 11 

a WM 

MM v4 - 

13 M«0 0 -’ 

9% unn 7 

30% MqO 6172 4 2* 

36%. UMg 2® S3 10 

24* Mcfar 0120 78 

23 McMI 150 6J11 

7 MCOH WI 

6% MctXd 20 2* 17 

40% McOrt IRISH 

47% McDnO 1.® £3 8 
. 31% McGEd 256 « 
34 UeM 12430 15 

ift Mdnt g 

32% Mdtaas £40 &ff 11 

ft HMD 11 

4 McLsi M 

17% UcMs* 90 3B 9 

27% Mead 120129 

12% ban a £0 1.0 20 

2ft Mtdtn £627 6 

33% Mason £60 8.1 7 • 

22% Meson 02® ll. 

3ft MdWI 1® 33 IB 

40% UacSt 120 25 9 
78% Mack 3 14 14 

38 ManUh B0 15 11 
22 MsrLyn 5026130 

£ UsaaOf 

12% ManPi 5 

23* MassR 150*48 

5% Mart 5f* M 7 

2% uesMt 

48 M£ pFB.IT 15. 

45* MC 038.1T 15. 

48% MC 0HB® IS 
2% IMH .MB 45 

11% UchER 1® 92 7 

4% Ifecfct) a 06 12 10 

31% MMcon £24 SB 8 

9% MhfiUt 1 74 11 5 

17 MKIRos 1 52 20 
13% MdEng 19 

22% M*3E wd 

22 MWE £® 10 9 
12* UftnR 40 £9 M 
6S% MMM 340 4JJ U 
33% MrPL £56857 

ft Martns 2% 

15 UoP9r 12DD 63 0 

17% MoPS 02.44 tt 

4 MIM 

23% Mob* 220 7-2 9 

2% MoMH 

Mohztc AO £0 B 

»i 1401*01 

lft Monrch 80 51 24 
41* Moran s2X 5.1 S 
25 MnlDU £56 8.7 B 
21% MonPw 200a 11 ® 
MonSi 150a 11. 
ft M0NV «949 

34% MoorsC 2 4.7 ® 
16* MoraM 10*5110 

23% MorM p&® 65 
56% M0to» 40,7 

26* MonCnd 140 44 8 

ift hterasS .M 42 8 

tt Monon 1® £2 13 

20 Mortn wt 

29% Motrta a 84 18 10 
15% MuM 840 £4 12 
11 Mwang 10 

26 hUphG 1.® 35 9 
24% MupO I 35 11 
1ft HUryO 12058 10 

11 hMOm 1.44a 1£ 

6% Myert. n 

N— N 

16 NAFCO 50b 42 W 


11% 11V 94% 23 Goodyr t®58 7 37® 

1ft 20* + % 2ft 13% GordJ S.46 12 B 114 

17 T7V 36* X COM 58 31 12 2577 

37% » +* 47 36* toes £80 63 11 678 

47* 4ft -f* ® 47 Gn*^- 124 £2 13 ill 

32% 32% -% 13* ft GtAfS .40 32 8 515 

41 41* 4-% 18 11 GlAlPc 14 2® 

Sft 29% + % Sft 27% GtUdn 50a £4 15 75 

70 7ft -% 21% 17 GMm 1.0*78 6 6 

U 68% +1% 43% 31 Gtftf* a1®42 6 143 

3ft 3ft -% S* IS* GlWfin SB 3.4 10 31® 
72* 72* ‘+1 tft ft GWHap 26 SZB 

K 88 +2% 15* 11% GUP 172 11 12 2 

08% 67 +1% Z7 1ft toyn 1® 60 12 517 

IS* 15* + % 43% 37% Grayti pH® 1£ z2® 

16 18 -% 5 3 Gfcser 5 1® 

14 14 -% 20 1ft GrmG A0D23M S3 

16 16 +* ft ft GruDB 10 33 

15% 15%. ‘ ‘ "* 

1ft 1ft -% 

24* 24% 4-% 

61 51 -* 

1ft 10% -* 

20% 20V 


476 

ft 

ft 

ft 

+ * 

IB 

1ft 

Kflufflr 

127 

878 

a. 

»* 

55% 

a 

+ * 

+ 1* 

38* 

31% 

27 

21% 

S7 

92 

14* 

13% 

14* 

+ % 

4* 

1% 

Kenrt 

363 

ft 

ft 

ft 


86% 

1ft 

Kenrm 

64 

20% 

20* 

20* 

-% 

2ft 

2ft 

KyUtJ 

291 

ft 

ft 

9% 

-* 

18% 

12* 

KarriS 

137 

2* 

2* 

2%. 


27* 

1ft 

KsrG 

62B 

21% 

21* 

21% 

-* 

38* 

£7 

KerrMc 

2240 

29% 

27% 

27% 

-* 

22* 

1ft 

Kayfik’ 

STM 

27% 

27% 

27% 

+ * 

ft 

2% 

KayO. 

114 

2577 

15 

21% 

K 

a 

-* 

3ft 

14 

2ft 

Ksydnt 

Kidd* 

876 

44* 

44 

44* 

+ * 

60* 

61* 

KM 

111 

57 

56* 

57 . 


«% 

38% 

KMC 


KMlGE £36116 906 17% 17% 17% +% 34* 
KanPLt 27881 7 191 3*% 33% 34 4- % 34% 

KaPL pf£32 11. 1 2ft 2ft 20% +* 2** 

KA pC23 11. M 19* 19* 19* +% 17% 

Kaiytn 43 109 2ft S* 28% -* 33 

KaUtBr .40 £4 B 377 17% 18% 17 -% 2* 


+ % 53% 
33% 
2ft 


06 47 Gr*gr 124 £2 13 111 57 Sft 57 . 4ft 39* 

13* ft GtAFS .40 32 8 515 12* 12% 12V 31 21% 

18 11 GUUPc 14 2® 17 18% 17 + * 25% 17% 

3ft 27* GtUdn 50a £4 15 75 37* 35% 37* 4-1% 34 17* 

21% 17 GMm 1.0*78 9 5 21% 21% 2ft. 23% 17% 

43% 31 GMM, *152428 M3 3ft 38% 36* +,% 103% 95% 

Z* 18% GlWFm SB 3A 10 31® 2ft 25* 25* + % 18 12* 

tft ft GWHap 25 828 f4* 14% 14% '+ * 3B% 29% 

15% 11% GUP 172 11 12 2 15 14%15 +%31 25 

Z 7 1ft toyn 12050 12 517 23% 2ft 23% + % Lift 9%' 

43% 37% Grsyti pH® 1£ z2® 


.40 £4 B 377 17% 18% 17 -% 2* 

1.® 46 II 3® 38% 3ft 36% + % 53% 

141 6 936 24% 24% 24*. 33% 

11 2 1% 2 . 2ft 

® 16 19 219 22 21% 22 + % 37% 

£36 9 6 8 67 24% 24* 24V 1ft 

.44 33 2® 13% 13% 13V 50 

pH.® 79 127 21% 21% 21%. 20% 

1.103513 2199 29* 28% 29% +% 29% 

1.10 5.0 7 207 2ft 21% 22 4- % 22% 

n 28 3* 3 3 +% 3ft 

A8b 28 18 20 17 16% 17 + % 5* 

115 3 9 19 113 30 29* 29* —* 37% 

[SB 4 57 2 70% 70% 70% +2% 77 


38* NBD 
15% WI 
16* NCH 
2ft NGNB 
20% NCR 
13 NHnd 
10% M-hd 
25% NU 
1 NW 


240 4 9 7 
11 

.72 3513 
132 35 8 
■ ®10B 
8 

20 1 6 92 
£32 7.5 8 


NVF 

NabicB £48 45 II 


2X92 74 2 25 25 25 . 1ft 

.32 17 O 48 18% 1ft 1ft -% 29% 

® 39 19 2® 20V 20% 37* — % 1ft 

0 10 95 2 102 102 102 4- % Sft 

n 03 ~~ 

26512 338 


14% 14%. -* 

37% 38% +% 


33% 21 NMoo 120 45 14 

2ft 20 Nashua 7 

37% Zb NalCan 1299 

17% 11% NtCnv 9 36 2.1 IB 

® 22% NaKXMt 2301213 

20% 13V NCOU s 14 

29% 15V NafGs 1*657 

22% 19* NFG 0230 11 

3ft 27 NrtQyp 1.76 4 6 8 
5* 2* NIHam 

37% 23% Nl 25 9 

77 ® Nl 0 5 65 

1ft 10% NUdto i0£7 13 

25* 17* NUedE 522313 

S ft NMraS 

20% MPraw 1 4.1 H 
1ft 9% NSana S 12 

Sft 21% NlSrtr, s ® 33 11 

17% 13% NSund .«£48 


Z 7 1ft Grayn 1®60 12 517 2ft 25% 23* + % .1ft ft' 

43% 37* Grayh pK75 1£ s200 40* 40 4ft 4- 1, 37* 3ft 

5 3 QKMt 5 1® 3% 3 3% + % 2ft 13 

20 1ft GrowG 40)2314 «3 17% Tft T7% -% 

ft ft GruDB 10 S3 6% 8 B -% 

31* 21% Gram 135 7 108 2ft 2ft 28%. 2ft 22* 


-52a IB 30 5 26V 26% 26% +1 30 


E-E 

A01£® 
50 18 14 
154 43 9 
.44 32 


wtO 52 

WIA 37 

0 42 

0B IB 

PTC 10 

130 49 9 841 
154 1£ C 97 
3i 4.1 17 341 
120 23 8 111 

76 3.1 12 2S 
1 35 13 a 
1.® 4.7 8 15 

34 1A18 « 
80 23 IB 58 
dpC35 11. 6 

037513. 5 

p« 2 

n M 33 
®40 M 

s 

18 ® 
0 1 T£ 2 
e® 3 27 28 


-E 

115 33% 

18® 7% 
11 34* 

1M 13* 
6® 5% 
52 2* 

l \ 

103 11% 
10 13% 

840 27 
97 1ft 
34® 73% 

116 a 
256 25 
«21S 2ft 

£ 3451 
68 17 

568 26* 

6 21 * 


33 12% 

M 9% 


51* 

39 

CHG 

0744 15 

220 

» 

60 50 . 

18% 

11% 

Bgm 

0)5912 

«* 

46 

toG 

p»Q28 1i 

Z4O0 

63 

621, 63 +* 

20 

7* 

Bscfcn 

17 

«y, 

SC 

CsiQ 

09S 15 

SSBD 

64 

03 63 . 

71% 

56% 

Erase 

£30 39 U 

34% 

22* 

CmM 

72 29148 

2 S3 

24% 

23* 3*% +% 

”% 

ft 

Emftn 

a 14 

33 

2ft 

Cr* 

74 2216 

529 

U33% 

32* 33 . 

2ft 

11* 

ErayA 

50 £6 11 

29* 

lft 

CaOtV 

BB3 17 

199 

2ft 

26 25% -* 

34% 

Z7 

Enter 

31 40 42 9 

1ft 

13* 

CXcus 

13 

tt 

1ft 

17% 18V 

17* 

14% 

EmpDs 

1.75 W. 8 

39* 

27* 

Oners 

£06 56 6 

542C 

36* 

3ft 3ft +% 

4V 

3* 

Emu 

0 47 12 

m 

68* 

cnep 

ptS37e 11. 

I 

7ft 

75* 75* -* 

ft 

7 

Era, 

0 32 1£ 

101 

97% 

Ots 

pfB8 13a 82 

5 

tt 

99 99 -I, 

13- If 

7-32 

EflExC 


04* 

32 

GW* 

2 40 10 

1062 

41* 

41 41* + % 

39* 

22* 

EntfCp 

72 25 16 

2ft 

21* 

Ciyhi 

028711 

199 

2ft 

23* 23% +* 

28% 

1ft 

Ensdu 

56 £3 10 

§ 

71] 

a 

OSbr 

CtarkE 

.729 87® 
1.1039 15 

52 

203 

ft 

2ft 

8 ft +% 
27* 28* +1* 

** 

3% 

17* 

2 

Emercti 

Erarca 

190 84 16 
21 

26 

C*Of 

1 SO 

44 

2ft 

20 20*. 

21% 

9% 

Enrers 

-21i 

20V 

13V 

eras 

£5213 5 

1982 

1ft 

lft lft +% 

20 

'ft 

EnoE 

nB3e 33 

59% 

461, 

OxB 

pf740 13 

zKB 

5ft 

Sft Sft +1* 

21V 

To 

Emsxki 

1® 64 7 

61 

47 

OxB 

0756 M 

2200 

5ft 

54* Sft +1 

32% 

2ft 

EqrtTn 

170 S3 13 

17% 

1ft 

On* 

50*0 

IB 

12% 

12 12* + * 

ft 

3 

Equhr* 


17% 

1*% 

Chi* 

02® J4. 

7 

1ft 

16% 16% 

1ft 

11* 

Eqn* 

0231 15 

20* 

14* 


pfl 84 11 

28 

17% 

17* 17% +* 

3ft 

2ft 

Eqtfrt 

ll 72 5 1 5 

31 

22* 

Dor ax 

120 39 10 

739 

J ft 

35% 30*. 

'4% 

9V 

Eqrtn 

n.tt 1 i a 

17* 

17 

OrtbM 

n 

42 

1.* 

17% 17% 

16V 

ft 

Erbmra 

.15* 1 1 17 


25 10% BMC 

31% 18% B*mc 

£3>; 15% Birins 

21% 19 Brtdor 

3% % vjSrtdU 

ift 2 emu 
42% 28* BaftCp 
23% 14% BasyMI 

16 6* EbtfyPIc 

3?% 30% BwGE 

41% 36 BA 

27 20V BneOna 

11* P| Bncto 
7 3V BanTox 
Sft 38 Brtldag 
4ft 29 6AB» 
bft <3 BaBra 
34* 26% BUTT 

2ft 14V BrtrVa 
2ft 14% BnLAm 
® 66 Bk An, 

21% 11% Bairn 

29* 22% BkARry 
5ft 37V BznATr 
23% 19% Bar, 

11V n, Banner 
37% 21% Ban! 
25% ,8 BamQp 

43* 321, Bam 
46 35 Sarm 

33* 22% Baryta* 
12% 8% BASK 

29% i7* Bsusch 

27% 12* BarfTr 

24 15% Bayfin 

26* ift BsySiG 
40 23* Beams 

36 2ft BeatCo 
65* <6* Bat 

40 30% 0ocmD 

12 ft Bskor 
21% Ift BddnH 
301, 19% BeMd 
W 79* Be»*» 


B-B 

48 36 16 
S M 10 11 
92 57 19 

32 15 U 

0 

12830 11 
X 12208 
10 

3® 82 7 
p«4sa iz 

1419 
n.£flo 58 
2D 52 X 
1 10 22 11 
232 5 6 6 
03 3Se B5 
£04 6 1 5 

s T 45 0 

IS 77 II 
0927* t£ 
02® 
220768 
245 45 fi 
pOW 11 
06e 6 20 
44 19 10 
50 35 7 
138318 
PCJ6 52 
60 21 16 
12 1 1 H 
78 2.9 18 

33 23 11 
200 9 12 
246967 

128 12 
170 5 7 9 
03® 60 
12031 13 


-B 

60 13% 

2® 28 
4® 16% 

30 ®1; 

* V 
12 3 

35 043% 

1206 16% 
86 ft 
935 3ft 
ZlO 3ft 
439 34% 

1 10% 

10a iw. 

151 3ft 
1 46% 

453 33% 

see sv 

9217 lft 
I 71 
118 141] 


220 7 6 8 19 Sft 

£45 45 6 900 lift 

«»11 17 22V 

06* 6 20 KM 11% 
44 1 9 10 1372 Sft 

50 35 7 6 22% 

138 3 1 8 1® 43% 

4£J6 5£ 85 45% 

60 2 1 16 43 2ft 
12 1 1 it 129 11% 

79 2.9 18 956 27% 
33 23 II 9GE 14* 
200 9 12 » 23* 

£48 96 7 1® 26% 

I £8 12 45 35% 

170579 875 30% 

1338 60 S 55% 
12031 13 319 36* 
265 ft 

A0 £9 10 6 13% 

®2I 13 352 271, 
067 2 5 1 2ft 


90% 

65 

EMAt 

«40 82B 

1018 

27* 

£2* 

BCE 

g £18 

189 

371, 

21 

Beam) 



34% 

27* 

BrtSo 

1260708 


SV, 

35V 

BrtoAH 

72 1.7 15 

20 

2ft 

19% 

Bems 

a.gaisn 


351, 

73 

BrrfCp 

2 56 8 

276 

35% 

30% 

Borat 

04® U. 


39 

32 

Benst 

04 50 14 

z20 


£> 3 

27% 28 + % 

16 16% 

19% 19* 

% 13-16 -1-16 

3 3 + % 

42% 43% .+ * 
16% 161, +% 
ft ft. 

S £, “' 4 

38* 38*. 

S4 24% + % 

10% KRf -% 

SO S, +* 
■3ft 3ft +% 

46% 46% + % 

33% 3ft +* 
72 22% + % 

«% 19% ** 

71 71 + 1, 

M% M* +% 
as +% 

54 54%. 

22% 22V -% 

in 10* -% 

5* +* 

22% 22%. 

43 43% +% 

44% 45% 

28* 261, 

10 % 11 
9(0. vr 
u W* + % 
22* 23* +1 

25% X ♦ % 
34% 35% +% 

23% 28% +% 


55% 55% +V 
37% 36* +1* 
ft ft -% 

13* 13% + % 

£8* M* -% 
2ft 2ft -* 

77* 78* + % 

» 2ft +* 
23% 23* +* 
32* 33% +* 
42 « . 

a a% 

2ft 30% *% 

31 31 -7, 

33 33 . 


30% 22* CrtsnP 

19* 14% CUM 

30% 12% Coach 

39% 231] Corac* 
60 49 Cocad 

36% 9% Carted 

37% » Cartmn 

2ft 2ft ColgPal 
C 27% Co IA* 
25* m% CcAM 
31* 2ft CdPen 
57 38% CorUnd 

37i] 27 toGaa 

52% 4ft ColGa 
28 21% CSO 

105 91 CSO 

43* 27% tonbm 
3S% 25% CmbEn 

23 3% Conds 

26% is* comma 
48* 18% Comm 

29% 21* CmwE 

29% 21% Cw£ 

IS 13 M 
«% 13% CwE 
«% 53% toE 

22% 18% CwE 
25% 80% CWE 
87 5ft 06 
23* 16% ComES 
38% 20% Comsat 

30 16* CPsye 

3ft 28 Con*i0 
21% 11 COrrmSc 

40% ® Cptvsi 

41 2ft Cdrtg 
22% 13% Garwr 

i7>, 12% ConrE 

23% 19* toM 

16% 1ft Come 
30% 22% CMS&I 

40i] 35 CwE 

43* 37 CsnE 

541 24% Corse 

54 ® GonF 

30% 20% CraFn 
4ft 31 OnKG 
19 4* CsraPw 

33* 13% C0> 

54 23% CnP 

55* 25% CnP 
Sft 2s CnP 
28* II* CnP 
251, 9% ChP 

£5% 10% 08* 

*28% 11% CnP 


OUvnP 1 35 9 1® 23% 29% 28% 

CUM 0 157 19 17% 171, 17*. 

Coach % 40 21 5 1® 16% 1ft 18% + % 

Cats* 4Ca 15 6 246 2ft 26* Jft 4-* 

Cocad £76 4214 8966 6b% 64% 85% +% 

Carted 4999 19% 18% 1ft -% 

Cartrrm 120 4.1 10 48 S% 2S% » 

ColgPal L28D51 11 £103 25% 25 25% 4- % 

Co*A* 120 35 6 190 34% 3Mt 34. 

CcftM 24 1 0 13 208 24% 24% 34% + * 

CdPen 1A043 1Q 833 28% 28% 29% + % 

Cofflnd 220 41 11 254 54% 53% 53% 4-* 

CoMaa 3 18 10 6 4® 32 31* 31* + % 

CoIGs 05® II. 2 51% 51% 51% -% 

CSO 0345 19 Z> 25* 4- % 

CSO 0A1525 15 2® 1C£% 10ft 10ft. , 

ComDS, 2® 55 W 248 38 37% 37% -% 

CmbEn 15157 12 568 32% 3'% 32% 4-% 

Camds 20 17 6 217 12 11% 13 . 

CemMO £622 It 1® 17 16% 16% 4- % 

Comm 5 2830 26 25* 2ft 4- 1, 

CmwE 3 11 7 2625 27V 27% 27V * * I 

- ~ 27% 27% +1% 

14% 15 . 

15% lft -% 

® 62% +2% 


lft 1ft EasBs 
24* 17 EsawC 

34% Zt% Emms 
2ft ED Eftyi 
13% 4% EvanP 

11 7* Evan 

14% 11 ton 

41 ® ExCato 

16% 13% Exdar 

45* 36% Ensn 


CmwE 3 11 7 2625 27V 

CwE 01 42 5.1 8 27% 

CwE 01® 13 35 IS 

CwE 0 213. 30 15% 

CWE 08® 13 ZM20 6ZV 

CwE 023712. 5 lft 

CWE 0257 13 5 2ft 

CwE 0B4OU =4® 63* 

ComES 232 « 5 51 23% 

Comsat 1® 541 10 358 2ft 

CPiye 3 2*3 24 30 ZB 

Compgr 55s 19 11 15 30* 

CompSc 9 ZS tft 

Cptvjn 3S 8E5 42 

ConAy 1® 32 15 87 41 

Coras fflt, 13 10 62 1ft 
ConrE ll-5£8.l 7 2 16% 

CmMG £40 10. B 33 23% 

Comae 40 29 8 M8 14 
tottEd 212 74 0 SB! 28* 
CwE 04® i£ nm 30J 

toC (I 512 6 41* 

COC« SI 44 42 10 102* 34% 

GonF pM20> 79 33 53* 

CresFn s 1 38 10 482 26% 
OoKQ 2.165 5 8 127 Sft 

CoraPw I.OBj 2 2305 a, 

CnP 0B45OS3. 03202ft 

CnP PKJ745 22 zG® 33* 

CnP 0E772 23. =233 34% 

CnP 013776 24 zffl 33 

CnP prvilj 23 70 18% 

ChP (JU360 23 tS 16 

CnP prT37B 23 61 16* 

CnP pfl 4 £4. ® 17 


82 41* 

ft ft 
ft 

22% 15 

42 3ft 
16% ft 
29% 16% 

tt* 16* 
29 U* 
1«* ft 
7% 4% 

35% 25* 
*8* 27% 

3ft Sft 


a. ^ a 


s% ®* +1* 
Sft 23 . 

a a :i 

a a 

41% 42 + * 

40* 40* + * 
W% 18 % -% 
lft 18% +% 
22% Eft -% 
1ft «% .% 

as>< 28* +% 

38* 38* 

41 41* + * 

34 34% -* 

S3 S3* + % 
25* Sft +% 
33 39* + % 

ft ft +% 

19% a +* 

33 33* -* 
» W* -h 

S3 33 -1 

n ift + * 

15% 15% + * 

15% W% IS 
16% 17 t * 


19% 1ft 

SS* «% 

38* 22% 

39 25% 

241] a 

a. a. 

11* 2* 

2ft 15% 

F% 60% 
S* 21% 
32% as* 
5*1, 3s* 

Z7 IB* 
20% 14% 

21 11 * 

a a 

31* £1 

13% 7% 

45% 31% 

7* ft 
28% 21ft 
28% 20 
19 14* 

»* tt 
■5ft 48% 


-BOD 36 12 
72 £9 14 
i& £9 TO 
V07t2£ 
pfIAO 16. 
ptt-10 18. 
1® 44 10 
161* tt. 
340 75 7 

F-F 

Z20 5B8 
3B 22 15 

® 46 8 
para ia 
.16 1 1 10 
32. A 23 
n4Gs24 15 

BB 4Jfl 
» 17 18 
9 

164 48 8 
19 

1® 44 10 
.16 9 
■ 70 £98 
B0 65 16 
240 4 5 6 
120 459 
28410 
®7.4 3 
0.80 11 
pesos a. 

a 428 
M3J7 

pS 12a 1£ 

Si 48547 
12 3712 
303 1.1 10 
132QI 16 
130B2U 
14 

£34 55 7 

pB-O AH 

24 2K10 
2® 64 E 
94 

pt£B? 11 
178 83 U 
X 427 
IX 6.1 8 
0826 13, 


5 3% 
SS 8% 

2 ft 

a 23% 

16 13% 

76 8* 

1318 70% 
144 10 

406 19 
315 33* 
25 17* 

Z310Q «* 
1100 7% 
497 9-32 

943 a 

6 23% 

ia 19 

13® ft 

77 10% 

42 19 

89 20% 

27 32% 

200 5% 

7 15% 

70 33% 

46 IT 

1048 14 
142 M% 
25 22% 

362 2S% 

493 29% 
122 4% 
16 9 

E 12% 

1® 36% 

8 15% 
10334 44% 

-F 

374 SB 
48 12% 

14 ift 
22 17% 

® 36 

61 15% 

47 26% 

37 18 

567 20% 
163 12 

20* 5% 

178 34% 

IIS 38% 
Z7 S3 
S3® 17* 
425 24 

S 14* 
657 SI% 
61 26% 
66 31% 

229 9% 
24 5% 

804 29% 

Sr X 

205 23% 

206 53% 

« 27* 

148 3ft 
448 US5% 
1678 a 
a ie 

a 13 

mis M% 
290 42* 
SB 27 
302 ft 

48 45 

3*3 5% 
88 84% 

31 27% 

346 tft 

a 8v 

ZTO 49 


33* 33% +% 
26% 28% -% 
24% 24% 4-% 

13% 13% 4- % 

5 5% +% 

2% 2%. 

13-18 13-18 
ft ft +% 
11 % 11 % +% 
«% 13% ♦% 
26% 2ft -% 
19% »S% ♦% 
7£* 73% +% 
51% 51% -% 

»% 2*4. 
a 28% +% 

34% 34% -% 
16% 16% -% 
27% 3 . 

21* 21V 
2ft 27% -% 
26% 27 +% 

12* 12*. 

9 9 + % 

3* ft. 
ft ft +% 

2ft 2ft +% 
13% 13V 
8% 8% -% 

70 70V 
ft ft -% 
18% 1R +% 
33 3ft +% 
17% 17% +% 

4 * -% 

7% 7V 

7-32 9-32 +1-32 
26% 28% +% 
23% 23% + % 
16% 19 + % 

2 2% +% 
10% 10V 

18% 19 +% 

20% 2ft. 

31% 32% +% 

5 5% +% 

15% 15% -% 
33* 33% +% 
ig io% -% 
«% 13* -% 

1ft 14 +* 

221, 22*. 

24* 24% +% 

a% 2ft. 

*% ft ♦% 

5 a :i 

tt 

44% 44% +% 


ft ft GrubB 10 ® 6% 6 B -% 

31% 21% Gram 135 7 108 2ft 28% 28%. 2ft 22% 

26% 231, Gran 02® 11. 11 2G 25% 25% -% 14% 7% 

6% 4% Grind n .18 26 13 SI 6% 8 6% + % 0% 6% 

22* 14* GuMtt 32 IS 12 71 22 21% 21% -% 18% 11 

32 20% Gu*rd .68 36 7 127 22% 22% 22* +* ft 2% 

36 25% GlflMd ® 3.1 6 1B«6 28% 28 2ft +% lft 9% 

£4% 13% Grttfla £7 6 11B 13% 13* O* -% 30* 18% 

® 17 Gdffl pH® 73 1 17% 17% 17% +% 31* 20% 

Ift 10 GKSIUI 164 1£B 20U 13% 13% 13% -% 9 56 

X 90* G83U pH 40 M. 24® 32 31* 31%. 17% 1ft 

31 £4 GflSU pr335 M. 37 28% a 2B -% lft 12* 


a 2ft + % 1ft ft 

13* 13* -% 30* 18% 

17% 17% +% 31* 20% 


34% 27 GBSU pr440 1*. M 32 31% 31% 

20% 13* GAflra Si 3 8 9 485 14% 14% 14% 1ft ft 

18% U Grttm ® 39 13 57 15% 15% 15* + % 19 13% 

H-H-H 5* 

7 4% HRT n 23 5* 5* 5*. 28% 13% 

28% 19% H« 1 39 34 237 25% 25% 25*. 2ft 2ft 


23* M% 
1ft 8% 


M* 1ft 
^ & 
% a 


44 2ft H*xn 1 ® 56 II 18® 32% 31% 32% +% 4ft 37* 

1% % Haind -OB 7.1 110 1% 1 1% +% tt* M 

7% 5% HM 0® 75 48 7* 7% 7*. 40* 24* 

56% 38% HararP 164 4 0 B 272 45% 45* 45*. X 20% 

1ft II* HanJS 147] 12. 51 1ft 12% 12% 1ft 9 

18% 1ft Haul 164s 10 24 18% 18 18% + % 22% 15* 

41 21 Hndm a SB £6 14 l383ft3ft3H+%5 1% 

a 15* HsndH ® 3 3 21 298 a 19% a + % 1ft 1ft 

34% 16% Ham .40 22 115 1ft 1ft 1ft -V 20% ft 

44 2ft HMBrJ 1 £3 12 695 o44% 42% <3% +1 23% 16 

49 32* HarW 62 2617 12 <7%«ft4ft_* X X 

12% ft Harman 6 151 ft 9% ft. 44% 23 

25% M* HrpBw ® 32 13 126 25% 24% 24% -% 47 25% 

*2% 22% Harrta 98 33 12 1194 26% 2ft 2ft + * ® 36% 

15 1ft HarGr n 76 tft 14% 14% -% 79 61* 

a tt H*r*eo ia 62 12 6*7 23* 23% 23V 2ft 21 

34% 23* Harpist 1.124.1 6 166 Zft 27% 27% + * 68 S3 

1ft 13V HdtSfl 1U1£40 2 15% 15% 15% +% 2ft lft 

21% 1ft HswB ST646I8 483 20% 20 20% -% 41* 2ft 

11% B HayssA 5 72 11 Kft 11 . 181% 1M% 

34% 15% Hadam X 1.1 S3 7 31* 31% 31* + % 21* lft 

13% 9 HszLab 32 3.116 16 10% 10% 10% -% ® Sft 

17% ft Hacks 28 23 13 110 12% 12 12%. 2ft lft 

23* 13% HacrtM 60a 1.6 18 843 18* 18% 1ft +% 48% 30% 

33% 1ft Hartm .48 31 8 1Z3 tft 1ft 1ft + % <6* 30% 

21% 1ft Haft X 13 11 59 19% 18% 16% -* Me 66 

43 £ Hn a 1 60 37 12 843 U*3* 42% 43% +% 31% 19 

3ft 17 Heme a I48 2ft22%22%+*31%2<% 

2ft 18 HeknP 64 1719105 20%® 2ft + * 29% 17% 

5% 3% HsmCa 74 ft 5 5 -% 53 44 

12% 1ft HernMc is 86 12 12 11% 12 . 15 3% 

39% 27% HsrcdS 1® 46 10 12S7 35% 34% 35 + % 36% 16 

1ft 13% HemC 06a 3 29 M2 17% 1ft 1ft + % 57% 23% 

23 18* HsrttC 0160 7.1 17 21* 21 21 . 24% ft 

3ft 2ft Hflrahy 126 33 12 225 39* 38* 38% -* 24% 9 


KiMm s®369 16* U16 1ft 15V U 

Kyocw s.lN 2 04 62* 81% K -1* 16% 

Kysor .60 3.4 8 194 17% 17% 17% -% 14% 

L-L-L S 

LNHo £84*11.9 21 26% 26* 26*. 21% 

LFE 22 21 9 ft ft -% 31 

IRE 0 5071 1 7 7 7. 68* 

LLEfly £I7el3. 131 16% 1ft 16% + % 26% 

LLCCH 21 2% 2% 2% -% 17% 

LTV ,16| 5098 1ft 10] 1ft +% 2ft 

LIYA 731 A3 2 17 17 17 . 17% 

LTV 03® IA 503 22% 22 ZZ% +% Sft 

LTV 0525 96 117 58% 57* 56% + % lft 

LTV 0125 8.1 372 1ft 15% 15% +% 12 

LQuffl 16 221 14* 14% 14% +% 6S% 

LacGs si® 65 7 36 23% 22% 23%. ft 

Latary n®£1 21 9% ft 9*. IB 

Law 24 16 14 15 14% 14% MV SB 

Lwnto 49 2% ft 2* -% 2ft 

Low*' *5647 13 610 12 11% 12 +% 33 

LearPl ® 16 13 4® 20% 19% 20% +1 34 

LflwP 0267 12 ® 24% 24% 24% -% » 

LawSg I® 4 1 9 117 43% 43% 4ft +% 4ft 

LsaM 1 38 £3 13 15 1ft 16% 15%. 21* 

LswyT> 1® 52 10 385 2ft 2S% 2B% -% ift 

leaEnt 8012 ,4 49 25% 24% 25% +% 2ft 

LsgMas 201819 1M 11% 11% 11%. » 

LegPtot A4268 77 17% 17% 17% -% 68% 

LehVal 88 3% 3 3% 38* 

Lahmn 268a® 331 18% 15 15%. 17% 

Lwnar ® 1.4 17 675 14% 13% 14 +1 sn, 

LaucMt B 6 23 23 23 . 3ft 

Lsuctf 0 27.7 2 X 26 26 . m 

Levflt 185 6 7 12 213 27% 27% 27* -% u% 

Lswtz 7216 9 875 37 35* 37 +1% ift 

LOT 162 £7 9 19B <8% 49 48% + % 48% 


10 Narco M6e 16 G 

21% NsvPw £7B 96 9 
11* NsuP 01® 13 
14% NsuP 0195 12. 

8* NsvSwL 60455 

2ft BEn|^ £40 89 7 
17% NJRac £04 76 7 
14% NVSEG 244 11 fi 

« NYS 0375 13b 
55* NYS 08® 13. 
tt% NYS 0A3O3e 13. 
13* NYS 02.12 13. 

24 NYS 0D3.7S VA 
13% Nswsi ' ® 36B 
2ft KewhM 4812® 

11 NswM 4.78s 36. 14 

7% Mat®* £55*®. 

31 Nswrrt 1 £5® 

2 Nwpart 

12 NrtMP 

72 N hU0 

22* NrtM0 

24% NhM0 

24 MOM0 


2 12 6 
340 H 
36013. 
3® 14. 
4101£ 


l OF 047561 


78* 77% 77% -% «ft 


7229 14 15 2*% 24* 94% +% W 

3205.1 9 2038 63 62* 83 + % 3S 

24 9 22 995 27% 27% 27% +% ^ 

si 6842 9 1027 40% 39% 40 +*75* 


LmcPI 264*11 


2369 60* 87% 68% 


156% 158% 156% -3 
20 % 20 % 20 * +% 


3ft ft HesMW 38 ft 6% ft -% 2ft 9* 

25 10% Hasp, 0 3 10% 10* 10% + % 29% 11% 

45* 31* HeuAPk 626195353® 37 37% + % 23% ft 

30 17* Hemal 60 21 19 18 29% 2ft 28% +* 17% 6 


30 17* Hemal 60 £1 19 18 29% 

17* 11% HShear ®30 117 17 


12* ft HNott 
X 17% HMt 
S ft 461] Wton 


1ft -* » 


16 1 4 10 34 1ft 1ft ,ev 4- % 49V 34 


limn 0 286 1 23% 33% 23% +1% Aft 

LodtW 60s .6 9 2609 47* 48 46* -* ez% 

Locks - .®£413 Xl 34% 33% 34 -% m 

Loews 9 1118 1® 91 Eft 9ft +1* 3 a 

LorrtV, 1.183813 206 30% 30% 30% +% && 

Leman 336a 11 TO 1S2 u31% 31% 31% +% ££ 

LnStw 160 7 8 0 214 25% 34% 25V 12% 

LonsS p63711. 17 M 50 50 . 7 « 

UlCo 50) 325487% 7*7% +% 

Ll pB375j 210 26 26 26 +1* 

UL 0K622J Z2M 3ft 3ft 38*. 

Ll P«2£2| X 17% 17% 17% + % 

Ll 0W264) 26 lft 17% 17%. S 

LL 01C.62) 59 17% 17* 17? +% 

UL 0U3.18) 10* 2ft 20* 2ft -* TI- 
LL 0T248) X 1ft 16 18% -% 3 

UL 0P1B2) 25 12% 12% 12% S 

Ll 0O1J5) 27 14* 14* 14* -% ST* 


30% MaMX 4® 13. 

38* mtW 6 KJ 13. 

15% MagS, £23e 14. 
10% Mcstat .000.4 23 

34% WCOR 3.01 11. 14 

12* NO0AI .12 6 ® 

48* Norfdo 320 5.6 8 
29% Noratr 230)557 
12 Nortsk O0 S 6 

38* NACoaf 1 £07 

281] NAPhi s 1 £7 9 

M* NEwO LG6a Sfi 9 
1ft NoeKUt 1A8 10 5 
11% NtadPS 16611.8 
42* MPS pM54« TO 
33% NoStPW 364797 
® NSPw pH 08 1£ - 
31 NSPw 0A11 1£ 

51 NSPw 06® 1£ 

62% NSPw 0B®1£ 
2ft NorTei A0 19 

ft Ndigd 0 

2ft Norvp si® 31 12 

33* NwrtAff X £1 » 

Sft Nwttod 268 46 £1 

30% Norton 2 5512 


21% Nonas! 1® 7.1 13 
2ft Novo 29e139 


26 Nuccr 
4% Mips 
5ft NYNX 


661.1 12 
32 45 
n 6 32 8 


a 51 25 10 318 19% Tft lft 
1 ® 33 IS 158 65% S 55V 


29% 18* 

15 11 


SB* Sft -% 
12% 1ft 
12V 1ft + % 
17% 17* -* 
35% 35% -% 

26* 2S, + * | 
18V 19 + % 

lft 20% + % : 
11 % 12 + % 
ft 5% + * 

33% 34 + % i 

3ft 3ft -* 
3ft 34* +% 
17* 17*. 
a 34 +1% 

lft lft. 

S% 53% +% 

20 26% -* 1 

31 31* -* i 

ft 9% +* 

Sft-* 
29% 25% + % 

24 24 -* 
lft 1ft +* 
23* 234 +% 
53 M -* 

z ^‘ 

32 3£* +% 
Sft £6% +1 
21% 21% +* 
’5% lft 

1ft 1ft -% 
1ft 13% -% 
4ft 42* +% 
2ft £7 +* 

ft ft -* 

2 * ff* 

ft ft +* 

24 24*. 

27% £7% +* 
lft 1ft +% 
19% 19% +* 
49 <S . 


44% 31 HRaert 28a B 414 3ft 36% 3ft -* 34% 22% 

54% 35% Holday ®£1 12 2933 42* 41* 42* +1 29% 17 

74% 45% HoSpS 1 1.4 12 48 83% 69% 69*. 24% 18% 

Sft 12 HamaD X 2008 13* 12% Tft -% 2B 22% 

IS* 11% Htt+SO 7 2677 ulft 18% 13* + * <9% 36 

9% B HotbG pfl 10 13 16 ft B% 8%. ® 1ft 

3ft 20% Haotu 20 8 34 TZ7S 2ft 26% 2ft -% 251] 18% 

2ft ft Mraf n.4012 4 IS 12*12*12%+*® 23% 

60% 41* Honda JTe 3 II 86 53% 53 53% -% 2ft 15% 

68% 46% Honnl si® 31 10 2472 61% 60% 61% +% 16% 10* 

231, ift HoorrU SBa A1 9 738 24 23*34 + V 

£4 18 HrzSn 9112 47 7 10 24 23% 23% -* 

2B 20 man paste tt 2 23 23 23 . 25% 1ft 


10* <% Hanzen 1375% 5%6% + % «6% 34% 

48V 35% HowCp S3 1 2 13 1453 41% 40% 41% + % 29% 15% 

27 21% Mows, £60 99 13 6 2ft 25% 25% -% 13% 7% 

35% 20% HwghM X 23 13 222 35% X 35V <0 31* 

18 13% HertW A0 £2 12 372 16 17% 17% + % 13% ft 

34% 24 Houdm 1.75 52 8 909 33% 33* 3ft + % 12 9 

75 54% Hahn 0237 32 3 75 75 75 +3 1ft 11% 

bft 38 HaH 0230 52 1 48% 4ft 4ft. ft 2% 

73* 61 HaMI 0625 9 , 159 SB* 681, 681]. 2ft 17* 

23% 17* H01M £4811 6 7822 22* S3 22* + * 28% 17% 

63% 41% HauNG 2 4511 463 44% 44* 44* +% 44% 25 

20 I2£ HauOR £38e 17. S 14% H* 14* + * 59* 41% 

23% 9% HowCp .40 £1 ffi 5 1ft 19% 1ft. 41% 37 

28 2ft lUDrd 220 02 11 52 24 2ft 23% 19V 12* 

17% 9V Mrffy 40 33 8 847 12 11* 12 + % 43* 24 

21* 1ft Hu0,n A8 3B 619 13% 13% 13% 29% 15% 

Z5% 17* Hb(0Sp ® 1.6 10 43 20* 20* 20* +% 2ft 16* 

33 ift Hunan 68 2.613 4289 26 25 25% +*20% 13* 


17% 9. Hutty 

21% ift Hugntl 


24% 17* MjrrtMl 44 £0 IS 116 22% 21% 22% +% 27% 15% 

3ft 2ft HwnEF B0 £4 23 1452 33% 33 33% +■ % 41% 22h 

2ft 18% Hyttsl 1.® 9.1 7 6 21* 21 21 -% 9 «1 

I— I— I 3% 19* 

27% 21 ECUld si® 50 7 1214 26*25 26 + % 30% 21 

N 62% Mbl 0150 46 1 76* 76* 76* +% 4% 3 

Wi ft CN 47 131 ft 6% 6% -* 3* 1% 

25% 22% ICN 0270 12 13 X 23 X . 27 19V 

17* 14 INAtn 1 82 I£ 9 IB lft lft 44 27% 

<7% 20* FTTCp 135 6 6983 2ft 27% 28% +% IS* lft' 

76® ITT 0K 4 8J3 5 Si 49* 49% -% 2ft 15% 

71 44* ITT 00 596 19 51* 50% 51 + * 90% Sft 

Sft ® ITT 0W25G1 6 37 55% 57. S 35% 

« 42% ITT 01450 87 3 52 62 62 + % 46% 30% 

25* 15% UH L® 73 15 229 16% IS* 16* +* 74 $ 

37* 30% MMhP 128 0 3 7 201 37 3S% 37 + * 17% 9 

20 15 KtoSB Z24 15% 15% lft 35% 22* 

23% 17* tfmr 264 12 6 3883 2ft £2* 22V 17% 7% 

18* 14* row p2.ro a. z30O 17* 17* 17* 16% lft 

18* IS »*w 0X2113. Z370 17 17 17 . 6* 2% 

34% 27% Vow pH 12 13. z200 ® ® S. 24% SO* 

3%21%nW 8 64 £2 15 226 S ®2ft+*1ftft 


47% 20% fTTCp 

76 40 ITT 

71 44* ITT 


UL 0Pie2j 25 12% 12% 12% 

Ll 00165) 27 14% 14% ,4% _% 

Lengdr 12829 13 76 44% 44% 44* +* 

Lord 48 17 17 186 27% 27% 27% +% 

LflGart £3 4.7 8 29 11% 11 11* +* 

LaLand 133 10 1699 23% 26* 2ft +1* 2" 

LaPac 60b « 0 24 648 20% 1ft 5). 2? ■ 

L01 031015. 0 ?1% £1* 21% +% 

LouvGa 244 05 8 227 25% 2S* 25V lx/ 

Lowm 91804.1 6 66 43% 43% 43% +* S’ 

Lowes X L3 16 410 04* 0** 24* + % XT? 

Utni 1.16 02 13 7IS 22% 21% 22% + % 

U*ys a»l82Z 41 31 3ft3ft+%S» 

LuckyS 1.16059 383 18 17% 17% + % 

U*era ® 35142 10 11* ll* 11* -% 

M-M-M » 

MACOM 33 12 » 715 18% 17* 18% +% 

MCA « £1 18 2131 <a 42% 4ft + * ®L 

MCorp 132 60 6 386 S2* 21% 21% -% J?* 

M5C 29 24 9 139 11% 11% lit +% ® 

MB .44 12 14 39 3ft 35% 35% + % 

MGMGr .44 C 8 29 140 11* 71% 11%. ™ 

MGMGr 0.44 38 1 11* 11* 11* _% 

MGUUa ®a 17 14 579 12 11% 11% _% 

MGUi wi 33 3% 3 3%+ % 

MtoSto 60a 3.1 13 111 ift 18% 1ft +* £* 

«U 9861 11 18% 19% 19% + * 5?!? 

Macml 123 14 8® 44* 43% 43* -1% 

May 1042310 IS® 45* 44% 4S% +% * 

Macyrt 4® 11. 21® 38 38 38 -u JP* 

MW* 289 17 is% ift -% ® 

M»5« 80 23 8 6® 34% 33* 34% -* «% 

MglAm U3 27 28% 27. 3 

Mart*, 30b 18 6 114 17* 1ft 17* + * * 

ManWft 32 19 16 ® lft 1ft 1ft + % 3 

MsnrCr 22 8 19 495 27% 26% 2ft -% “ 


hrtrhW 32 13 16 39 lft 1ft 1ft + % 

MsnrCr £2 8 19 *95 27% 26% 29% -% 

MhHw 31610 4 2655 31% 3ft 31* -% 
MfM 0947e M. X 47* 47* 47* -* 


KMaral S 288 ft 6* ft + % £3 

v*nvi 0 31 20% 20* 20* +% S 

MAPCO 13510 2SG3 28% S% ® +%!3 

MsniB K 5* 3* 3* +* *5 

M»ds 37 ft 1% ft -% 

MartM 1® 65 S 46 25* ® 26* + * " 

Mamn A0 10 30 266 41* 4ft 41* +% 22 

MirtC £2 3 1 36 39 TU% OTU ID* 4- % 

Mart; 01® 75 ® 16 tft W 

Mamot 44 8 « 1® 78% 77* 77* -* 38% 

MishM 2.40 4 4 41 7® uS5* 54 55% +\ Wi 

MartM si-34 31 703 44* 4ft a -V 38 

MrtM 04 ® BB 46 72 71% 7? +j 3*% 

MayK .12 12 tt 567 10* 9V H) + % 20* 

Mm JB £1 12 974 27* 27 27% + % ^ 

MassUr .16 13 14 W7 12% 13* «%. «% 

MssM 10Ge11.il 71 1B% 16% 1ft +* 38 

Uaieje 315 3 2V 3 +* ® 

MssC0 £88 1£ 77 £3* 3, 2ft. 1 

MsMnc iai£ S3 II lft 11 +% 


Vh 8% 

12 8 * 

S* ^ 

a « 

32* 17 

2ft 13% 


1® 53 11 
£50807 
wi 

0300 38 
02® tt. 
pC. 12 12. 

peao tt. 

pn550iA 

pM4.S2 14. 

0 14 13 
13 3 18 
n® 7.1 12 
10413.5 
0380 IA 
pH AO IA 
0724 IA 
08® 15. 
035014 
pd® W. 
01® 13. 
09.12 U. 
066* 15. 
01076 13 
8 A0 £6 18 
0C7BOO. 
0G£27 73. 
0A14 IA 
0E8A8 tt. 
00776 13 
19216 6 
0® It. 
1® 49 a 
LM 43 13 

1 $48?1 

£66 0.1 6 
£04 688 
14 

7534® 

35 

0.508.1 

PC 70 93 
a £4 £59 
.8032 9 
.64 £6 W 
®10B 
1.40 *3 9 
18® 43 8 
0 453 
1.40307 


i TKhWgh 
I' TSt 67* 
8*4 1ft 
156 ft 
WI 30 
323 lft 
1083 <1 
) 71 47% 

15 28% 

I 3166 27* 
»3 5% 

1 40 ft 
I 2HO Sft 
1317 7ft 
f 424 2ft 
i 1375 4ft 
* 27% 

I 514 45%- 
i 23 13% 

? s. 

725 - 37% 

I 214 20 
1® 28% 
US 42% 

a aft 

! TO* 41 
87 55% 

I 1583 89% 
t 48 5ft 
> 5970 32% 
1787 3 
3175 u20% 
17 33 

104 8* 

4 9% 

z® 5* 
ZI40 53 
ZIOO 54 

10® a* 

4 15% 

r is ft. 
201 3ft 
38® tt% 

I 75 13% 

I 111 23 - 

s sp 

: 

W9 lft 
47 D19* 

2 1W. 
71Q ft 
6171 Sft 
SBt 2* 

44 7% 

463 20* 

623 W 

03 15% 
1663 «* 

39 29* 
631 

91 16% 

173 ft 
32 43 

® 20* 
12 ZSJ* 
532 78% 
10C 31* 
996 tt* 
GB 85* 

3 38* 

7170 3ft 
77 23 

51 tt* 
64 » 

418 29 

6 20 % 
« 12* 
>5 ft 

J— N 

9 1ft 

51 49\ 

184 IT* 
27 1ft 
296 104% 
5326 26* 
437 16* 

678 12% 

a 3i% 
139 1% 

003 u5ft 

045 27 

4® X • 
27 U* 
178 17% 
2® 26% 
49 16 

74 29 

4 21 

4® Sft 
68 3 

59S 26% 
IS 62* 
421 ulft 
700 23* 

24 9* 

34 345, 

3786 12% 

X % 

41 1ft 

251 a 

Z160 is 

10 ift 
1SS 11% 

70S 38% 
30 26 

772 21* 

2*0 a 
zttO 68 
1 23% 

T 3 

5 27% 
108 14% 

15 » 

10 «% 

7 9 

10® 40% 
3® 2* 
2294 17* 
ZlO 27 
2200 27* 
*40 2ft 
Z1170 31* 
zl® a 
zWO 45% 

5 Ift 
282 15% 
1251 27% 

4 44 15% 
11® 67% 

40 33% 
296 M* 
1® 51 
97 a 
10 Ift 

1111 W% 
1440 U* 

1 44* 

549 41* 
2050 34 
Z100 34% 
23® 56* 
Z10 73 
1562 38% 

59 4% 

2661 38% 
459 a 
634 68% 

90 37 r 

<08 25* 

1112 23* 

151 32* 

246 7* 

1608 73% 

>-0 
225 8 % 

16 27* 
2826 31* 

90 13% 


a-g, 

. OtttPnT 
law OdsmOim 
67% 67* -% 

? 9 +v 

.SS 5% :s 

a* 41 +? 

«% 47 +L 
2ft 2ft 
26* 2ft -% 

.»% +%. 


It )V| -A 

36* 3ft 71 

S' 

3ft 4ft +1 

f f 

s 1: - 1 * 

§ s’ii- 

a:*-:* 

40 40* +2 

» » +i 

88% 89% + h 
52*1 52* -V 
3ft K% +% 
2* 3 + * 

s +? 

32% 32V 
ft 8 -* 

ft 3% + * 

84 64. 1 

52 58 +1 

54 54 -* 

5 5. 
XX" 
8,-3 li 

27% H* +* 
22 * 22 % +* 
Zft 2ft +% 
tt* U* 

83* 84* +% 

29% 29V 
10 10% +% 
1ft 1ft +* 

• Wi 

=&&■+% 
dl% 2 -V 

Sh 2ft ♦ * 

ft ft -V 
w% tt% +% 
44* 46% +? 
® 29* +* 

24* 24* -% 

w* W+ 

8% 6* +% 
42* 43 +% 

20 20* +% 
25* ££* 

is S 

S § +b 

§ S' +<% 
22% 22* 

18* W* -% 
38* 38V 
28* 28* + * 
2ft 20% +* 
12% 12V 
8 * 6* 


33 

17* 17* 
18% lft 

34 34* 

26% 28% 
tft IS* 
12* 1ft 
31 31 

1* 1% 
52% 53* 

ft 2? 

34% 35 

1ft 1ft 
26* M* 
15* 15% 
2ft 29. 
21 21 . 
3ft 38*. 

S% 28V 
82* 62* 
16% 18% 
22* 73 . 

9% ft 

24% 24% 
12% 121] 
26* 28% • 
tt* 18* • 
1ft 1ft 
2ft 28 
12* . lft. 
16* 15% 
.11 II. 
37% X 
25% 2ft 
21* 21* 
a a . 
68 ® 
23% 23% 
1ft tt* 
Zft 27V 
14* 14%. 
a 39 . 
tt* lft 
9 9 

3ft 40% 

17% tt% 
27 27 . 

27* 27% 
2ft 28* 
31 31 . 
tt tt . 
«% 4ft 

lft tft 
29* 27 

W* 14* 
Sft ST* 
33* 3ft 
14% H* 
48* 50% 
37% 37* 
tt* «% 

14% 14%. 
14 % W, 
44* 4ft 
41* «V 
34 34 

34% 34% 
56 56 

73 73 

37* 38* 
4* 4% 

37* 38* 
37* 38 
5ft 58* 
X 36* 

sa ^ 

22% 23 
31% 32 


Z320 104% 
347 28 
5® 2ft 
2896 tt* 
z2Q0 27* 
21® 81 
WTO 51 
zira 5ft 
20 25* 

16 28% 
15 13% 

zlW 64 
Z100 67% 
z2U 82* 
329 ift 
Z1S00 58* 
33 17% 

Z10 98% 

>25® 04% 
M0 tt 
939 22% 
ztt 7* 
1510 30% 

7 25* 

r 9. 

t® a 
202 23 
407 10 

9 22% 

400 11% 
» 8* 
125 ®V 
«0 25* 
Bt tt ' 
514 24* 
ra lei] 

341 m 
20® 39% 

1 75* 

63 U* 


ft 3* +* 

27 * 27 * -V 
30 * 31 * +> 
12% 13* +% 
1® 1® +5% 
21 % 21 % +* 
17* 17* -% 
19* «% , 

111* 112 + * 
«7 KJ7 -* 
1D*% 104* -S 

25 % a + * 
2 ft SS* -H 
1 ft 13 * +*• 
27 27 * +1 

31 31 +* 

50 51 + 2 % 

55% 56* -1 
2 ft 84 % -% 
26% 26* 
ift ra% -* 

82 64 +3 

67 % 67 % + % 
BO* 82 * + 2 
19% 15% -*. 
fift Sft +1* 

3 S* i* 

99 % 98 % -% 
04 % 64 % +«. 
a a f * 
22 22 % +* 

i i t\ 

ffff 3 

17 * T 7 * -% 
27 * a +% 
22 * 28 % , 
ft 10 -* 

22 * 22 % +% 
11 % 11 * -% 
8 % 8 V 

20% 2ft 

aft 24% 

B 19 + l! 

fflfi 2ft +% 

% w» +% 

321 , 32 % -* 

9 38 % +% 

7 ft 7 ft -% 
13% tt* -% 


P-Q . . 

tt pm 8834 11 171 a a* 25* +% 
tt msMt 14H98 10 mi mr «* tt* +% 

aft PPG 144428 1145 3ft 33% Sft +V 

tt PQA 9032 1® 18% 1ft 18% +% 

«% PSA <M1® 13. SOS’ 15*- tt .15. 
in» PscAS 1 50 12. O tt% TS% «!%, + h 

1 ft PacQE 17211 7 37® 18% 16 18 -% 

30% PKLlg £3217 11 529 ® . 37* 38 +% 

20* BcLum 1® AS 13 6® .25% » *- 

Continued on Fage 31 
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i^r- 

% 


I ZHmtt p/ SV> 

H* la* ' Stack Bhr. W. E 100s K^t, 


Gft'ga 
Oust Pm. 
law CbmCtee 


7% 

3 

AU 

n 19 

148 

A 

5% 

6% 


3V 

2? 

ADI 

art 

47 

3%. 

3% 

3% 

-% 

sy 

’% 

-WCPTl 


2 

r% 

dll. 

1% 

-% • 

3% 

?» 

AM 

W 

240 


2% 

,2% 


ft 

V 

AT] - 

- 

130 

T3-S 

+V16 

58 

ATTFfl 

n6.0S*72 

156 

ft 

69% 

ft 

+ % 

!§ 

£ 

Aeneu ■ 
Aegon 

•38121T 

37 

8 

139 

3, 

a. 

% 

+ % 

8% 

4% 

Art* 


27 

5% 

5% 

5% 

+ % 

3% 

11-18 

ACSI 

M 

1 

11-16 

11-18 11-18 

-1-16 

A 

V 

Admlte 

3 

40 

2% ' 

2 

2 

-% 

a 

AdPU 

Mtt 

(H 8 19 
24 14 11 

44 

St 

25 

16% 

.3*% 

T5V 

a 

-% 

+ % 

A 


Attgk 

W 

82 

4% 

4% 

«% 

A 

A . 

Aaronc 

8 

a 

a 

7% 

7% 

+ % 

9\ 

6 

AkExp 

11 

50 . 

8% 

8% 

% 

5% 


Aimed 

2 

47 

3? 

3% 

3% 

t% 

i«V 

7 

Anew 

20*28 8 

217 

7% 

dsv 

7k 

9V 

8% 

Atom 

.48r66 2 

12 

7% 

7% 

7% 


22% 

m 

Wphah 

.05 4 17 . 

144 

■ 13% 

12% 

13% 

+ % 

2 


AM 


318 

V 

% 

\ 

+1-18 

% 

% 

AUex 

*4 

W 

3-16 

% 

3-16 

+1-15 

34% 

28% 

Nona 

(4375 U 

£900 31% 

31 

31 


22 

11 

Atacp 

S3 

342 

20% 

an 

3b 

*k 

20% 

A 

MnkN 

20 U 14 

504 

11% 

«% 

11% 

+ % 

T7 

7 

Amedeo 

■08119 

130 

TV - 

V 

7k 

-% 

6% 

4V 

A/nm 

- .15 24 6 

40 

6% 

6% 

6% 

-% 

8% 

2V 

AmCsp 


8 

-S 

ft 



27 

12% 

AEjqp - 

art 

157 

25 

24% 

-V 

7% 

A 

M=fUC 

" A 

233 

u7% 

6% 

71] 

■*■1 

7k 

A 

AFruc 

B 

177 

7k 

6% 

7k 

+ % 

w% 

BV 

AHOtM 

8 

136 

8% 

6% 

9% 

+ % 


4 

Marne! 

1 

23 

5% 

A 

sv 

-% 

| 

12% 

Wt 

AMZBA 

amzbB 

J2 3J8 

J2 3L7 

99 

22 

a- 

IS 

13% 

a- 

+i% 

+ \ 

3V 

k 

wen 

« 

39 

V 

% 

% 

-1-1B 

a 

a 

AmOl 

APeti 

19 

320 53 (3 

IT 

14 

5 

80% 

4V 

EO% 

ft 

-% 

+ % 

17% 

TO, 

APiec 

9221318 

7 

TO, 

TO] 

16V 

-% 

A 

6% 

AmMy 

7 

6 

8 k 

6% 

8% 


6% 

3 

ASc£ 


5 

3% 

3% 

3% 


3% 

1% 

Ampd 

08304 

38 

2 

2 

2 


5% 

A 

AlKW 

9 

60 

6% 

5% 

5% 


11% 

4% 

AndJcb 

27167 

CO 

5 

44% 

4V 

-V 

15 

9 

AndNa 

.72 50 M 

1 

12 

12 

72 

-►% 

14% 

8% 

Anglee . 

n 8 

A 

10% 

10% 

10% 

-% 

3 

17 

1% 

8% 

X 

a 

3 044 10 

141 

67 

1% 

10% 

1% 

10 

11] 

Iff, 

+ % 

+ % 

3% 

A 

AigoPt 


119 

5% 

5% 

s% 

-% 

V>% 

8 

Amam 

7 

5 

8% 

8k 

8% 

+ % 

12% 

W, 

AnnwA 

20 1 69 ' 

9 

12% 

12% 

12% 

-H 

21 

A 

Anna 

STB 242 

u34 

20% 

23V 

+?% 

12 

7% 

Asm 

g .1512 

31 

6% 

8% 

8% 

-% 

12% 

A 

Asow 

1. 

11% 

11% 

11% 

+ % 

IV 

% 

Aatrtdr 


19 

V 

5-16 

% 

+ % 

a 

A 

1 *% 

Astmtc 

Asm* 

pn ao ii. 

294 

9 

3 

16% 

% 

a 

-% 

-% 

ev 

i% 

AOsCM 

39 

IV 

1% 

i% 


6 

A 

•ABM 

wt 

7 

3V 

3V 

3% 

-% 

7% 

5 

Aixkxr 

05e 10 14 

41 

5% 

04% 


-% 

25V 

13V 

Awrd 

5 8057 4 

10 

14 

5! 

14 

+ % 


B-B-B 


A 

2% 

BAT 

.12*34 

3231 

35 

21% 

BOM 

.15 5 20 

23 

3% 

2 
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WORLD STOCK MARKETS 
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sen i — 


i i 

; Price ■ + Or 
Dm. 1 — 


Nov. 6 ! Price + or 

-Kroner — 


l AUSTRAUA (continued) . JAPAN (continued) 

: Price: +or 


. Price + or 
AU8L. >. ~ 


OredtonMalt...-, 217 +1 

Goeuer- 320 +2 

Intennrall.— • 38 b _ ...... 

Laenceraonk 216 ■ - 

P^rlmooaor ■ 364 ; +1 

Steyr-Daimler..... 360 ; —1 
VeitKher Mag.... 246 ■- 
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BASF — — ■ 
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Cont’L Gummi ... 
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[Bergen iBank -| 160 


Borregaam i 320 

IcnrlatJanla Bank. 160 +3 

DenNorake Cred : 163 -2 

Elkem_... 126.5 —2.6 
Kvacrner... ..... — ! 178.6 +6.6 

Norik Data | 360 tS 

Norik Hydro -123*a —3 

Storebrand — ' 200 +2.5 


Gen Prop Trust 2.29 
Hardle (James* . I 3.4 
nartogen Energy 2.2 


Andelebanken ..... 2BO 

Baltic Skand • 600 

CopHandeisbank 2B5 

D. Sukkerfab MB 

Danake Bank = 277 
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Forenede Brygg.. 790 
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Bco Exterior. — 

203 , -2 
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Deltiaize - 
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Sac. Gen.Banq ... 
Soc. Gen. Beige.. 

Safina - .. 

Solvay 

Stan wrick Inti.—.. 

Tractions I 

UCB_ j 

Wagon Lite 


KHD ....... 

Kloeckner — 

Unde 

Lufthansa 

man 

Mann earn an n .. — 

Mercedes Hid ... 

MetoWgeseli . — 
Munecn Rueck...; 

Nixdorf _ — 

Porsche 1 

Preusaag 

Rhem West Elect 

Rosenthal 

Sobering 

Siemens _...■ 

Thyasan 

Varta. j 

veba - ! 

V.E.W — : 

Ve rein West. 

Volkswagen- i 


Drag ad os 

Hldrola 

Iberduero- 

Petroleas — 

Telefonica 


155 • -4 
74 —0.6 

81.5 +0.3 

13B —6 

96 i 


SWEDEN 

Nov. 6 


i Price * + or 
■Kronor. — 


Jimberlana F.PJ 0.48 
KJa ora Gold ...,.| a.i3 

Lend Lease i 5.56 

MIM ■ 2.92 

Moyne Nick less . 3.6 
Myer Emporium. 1.64 
Nat. Aust. Bank.., 3.73 

Nicholas Kiwi—..' 5.1 
North Bkn Hill. .. 2.34 

Ookbridge 0.76 

Pancan fl ... 1.27 

Pioneer Cone..—- 1.64 

Poseidon 3.4B 

Queensland Coal i.i7 
Reckltt&Coln... 2.9 

Repco 1.25 

Santos — ..' 6.4 

Smith i Howard'..' 3.9S 
Thos. Natwide.— I 1.6B 

Tooth 5.6 

Vamgaa. 6.6 

Western Mining.. 3.25 
Westpac Bank. 4.08 
Wood aide Petrol. 1.2 

Woolworths— ' 2.79 

Wo r maid Inti 3.1 


Nippon Kokan.. 


r 0.01 Nippon Seiko. 


Nippon Steel 

>0JM Nipppon Suisan. 
. - . NTV. 


i 0.D2 1 Nissan Motor , 


+ 0.01 fNisshin Steel 


[ Shimadzu.. . 


AG A- — : 

Alfa-Laval — ; 

ASEA (Freei— ... 

Astra (Free)- 

Atlas Copco- 

Cardo iFreei 

Cellulosa 

Electrolux B 

Ericsson 

Esseite — 

Mo Och Domsio ■> 

Pharmacia 1 

Saab Scania Free' 

Sandvik— 

SkandUL 

Skan Enskl'da. — 
SKF— I 


HONG KONG 


[Stanley 


_ i S' to mo Elect 


Bank East Aeia.-i 20.B . I^to'no “etoL- 

Chsung Kong.. ,.i B.3 • +0.15 1 1??* 1 PA"®' 8 *' 


China Light 15.4 ; -o.l - 

Evergo 1.64 +0. 4 Talsho Pharm.- 

Hang Seng Bank. 36.76' — 0.‘.5 

HK Electric 6.06 -rO.il.. ™K 

HK Kowloon Wh., 4.22' + 0JJ7 — ■ 


-ii» oimiignui dk. o.o w ♦u.ioii;-’-- 

.IK Telephone 44.5 j -0-26 


Price or" 

‘ Lira — 


St Kopparbergs.i 
Sven Handlesbn.i 
Swedish MatchJ 
Volvo B 'Free 


Jardme Math.. 1.6 I —d.i" 1 Toltjro Gas - 


FRANCE 


Price +0 r 
Frs. 1 — 


Empruntijfe 19/s 1,733 
Emprunt 1% 1575 1,902 • 

Accor- 242.S 

Air Uquide 676 

BIC 510 . 

Bongrain -1,960 

Bouygues- 680 . 

BSN GervaiS 2,430 . 

CIT Alcatel 1,262 

Carrsfaur, 1, 762 

Club Mediter’n .. 1.C65 

Cie Bancaire ’ 590 * 

Cofimeg 225 ■ 

Dam art 2,295 ■ 

Darty -1.166 1 

DumezSA 1 680 i 

Eauk <Cic Geni...' 626 I 
ElfAquitana 236 ■ 


Banca Com'ie— 

Bastogl-IRBS 

Centrale 

Credits Varcsino’ 

Fiat 

Finsider- - .. 

Generali Assicur. : 

Invest - 

ltalcementi- I 

La Rinascenti 

Montedison- 

Olivetti 

Pirelli Co — 

Pirelli Spa 

Snia BPO 

Taro Assic — : 

do. Pref 


SWITZERLAND 


Price + or 
Frs. , — 


New World Dev- 4.0 Tokyo Sanya. 

Orient O'seas—.. 2.6 ■ +0.03 Tokyo Style 

Oseas Trust Bk..- 2.62' —0.02 Tokyu Corp- i 

SHK Props. 7 +0.1 Toppan Print — J 

Shell Elect. ■ 2.05. Toray 1 

Swire Pac A. 19.2 . +0.2 Toshiba Elect 

TV-B ' 4.B5 +0.08 TOTO ... 

Wheel'kMard A 3.6 +0.05 Tovo Balkan - 


Wheal'k M'time..: 
World int. Hides. 


NETHERLANDS 


Alusuisse 748 1 

Bank Leu - — 3,750 

Brown Boveri—..: 1,390 

CibaGeigy ' 2,540 

do. (PartCertsi. 1,970 

Credit SuiSBe 2,340 

Elektrowatt • 2.530 

Fischer (Geo. I. .. 635 

Hoff-RochePtCts 93.500 
Hotf-Roche 1/10,' 9,300 
Jacobs Suohard. 6,050 

Jet mo! I - 1,900 

Landis A Gyr 1,630 

Nestle : 6,360 

Oer-Buehrte • 1,370 


1.42 -*-0.02 1 Victor 

— I Wacoal .. 


Yamaha 


JAPAN 


Yamasaki 

Yasuda Fire- 


Price +■ or 
Yen : — 


•' Yen 

— 

240 

—2 

.. 329 

-3 

.' 894 

— 4 

.= 346 

*3 

. 907 

—4 

200 

>1 

. 1,470 

-20 

1,260 

-50 

320 

—5 

.'1,290 

- 10 

136 

-t 2 

-• 923 

+ 4 

.• 735 

H-10 

553 

-1 

156 

— 1 

,. 323 

- 1 

13.170 

— 770 

- 225 

—3 

600 


1 486 

- 1 

■ 177 

—4 

■ 769 


1.120 

— 70" 

3,940 

*40 

■2,240 

-30 

; 636 

* 8 

1.S50 

— 20 

. 966 

- 18 

. 613 

-2 

' 39S 

*7 . 

' 575 


8.830 

"-»4o" 

1,110 

—30 

725 

—6 

: 703 

—7 

1,130 

—30 

5.B10 

—40 

930 

— 2 

1,260 

— 10 

D20 

-5 

540 

—9 

' 155 

— 2 

514 ; 

-10 

. 197 . 

—4 

• 340 . 


81b 

-4 

4,940 1 

-80 

410 • 

—3 

668 

—2 

685 

—8 

833 - 

—8 

1,290 ' 

—40 

168 

+ 1 

729 : 

-8 

747 ; 

—3 

279 1 


908 , 

— 7"” 

412 • 

-6 

435 | 

-fl 

678 ! 

+ 3 

853 . 

-35 

1,310 


1.950 

— 20" 

740 i 

+ 3 

582 . 

-B 

1.880 ; 

+ 60 

700 

+ 10 

340 - 

-fl 

411 . 

+ 1 


tr 1 OVER-THE-COUNTER Nasdaq national market, closing prices 


Price + or 
FIs — 


Ebb. lor. 2,900 

Gen.Occidentale 676 ! 


1 mala I - _• 84.6 . 

Lafarge Coppeo. 372.2 

L'Oreal ..— 2,563 ■ 

Legrand. 1,940 * 

Matsons Phenix. 164 ‘ 

Matra SA. 1,825 

Mich el In B 1 845 • 

Midi tCie> 1,898 = 

Moet-Henneasy— 1,800 

Moulinex.-. — 94.5 

Nord Est _.- 69.6 

Pernod Rieard 750 

Perrier 615 

PeUOles Fra 236 i 


Peugeot S A 206.1 

Prmtcmp.Au*— .. 169.S. 

Radioteeh — 238.9 

Rcdote...— — .....'1.201 
Rousul-Uelaf ... — i ,630 . 
Sefimeg 267 


SkiaRoaagnol 1,724 

Telemech Elect. 1,945 • 
Thomson CSF— 380 
Valeo 229.5 


ACF Holding 

AEGON- 

Ahold 

AKZO * — 

ABN 

AMEV 

AMRO 

Bredero Cert—...' 
Bos Kalis Westm. 
Buehrmann-Tet 
Caiiand Hidgs. .. 
Dordtsche Pet'm 
Elsevier NDU— 

Fokker 

Gist Brocades. .. 

Heineken 

Hoogovens .... 

int Mueller — 

KLM < 

Naarden • 

Nat Ned Cert ...- 
Ned M d Bank. ... 

Ncdiioyd 

Oce Grin ten 
Ommeren (Vani. 

Pakhoed — - 

Philips 

Robeco — — - 

Reclamed 

Roimeo • 

Rorento- 

Royal Dutch.—— 

Unilever. 

VMF Stork. - 

VNU- 

West Utr Bank. .. 


Pirelli _... 

SandoziBrl 

SandooPtCU). .. 
Schindler (PtCtai 

Sika 

Surveillance 

Swissair. 

Swiss Bank....— 

Swiss Ralnaee 

Swiss Volkabk.... 

Union Bank- 

Winterthur 

Zurich Inn 1 


Ajinomoto 1,130 j 

Alps Electric 2,060 | 

Amada 1,110 I 

Asahi Chem 680 ' 

Asahi Glass ' 827 ! 

Bridgestone ' 576 i 

Canon 1.660 ■ 

Casio Comp- 1.630 ; 

Chugai Pharm. 1,100 

Citizen i 599 ; 

Dalei ' 645 ' 

Dal Nippon Ptg .. 1,030 ; 

Dalwa House 638 i 

Ebara- 360 ; 


SINGAPORE 


Price + or 
s ■ — 


Boustaad Hidgs- l.B ^-0.01 

Cold Storage ' 2.9 ■ —0.02 

DBS • 6.8xa' —0.05 

Canting 4.96 ; +0.114 

Haw Par. Bros.— 2.08 : 

Hong Leong Fin. • 3.08 ; —0.02 
Inchcape Bhd. .. 2.66 ' — 0.01 

Keppel Shipyard 2.79 | 

Malay Banking .... 7.9 

Malay Utd. Ind...! 2.37 ; +0.01 


Elsal 1,320 i —10 Malay Utd. Ind...! 2.37 ; +0.01 

Fanue il 1,250. -620 Multi Purpose.... 0.97 - 

Fuji Bank- 1,090 I +10 ODBC 9.2 ; 

Fuji Film 1,650 —10 OUB 3.04 

Fujisawa - 1,070 —30 Public Bank.—.... 1.81 . — 0.01 

Fujitsu 1,440 i —60 Sime Darby— ,* 1.91 ' +0.02 

Green Cress. 1,700 j +20 Straits Trdg—... 4.94 --0.M 

Hasegawa ! 360 j ......._ 1 


AUSTRALIA 

Nov. 6 


Price + or 
Aust >. — 


NOTES — Prices on this page are as quoted on the 
individual exchanges and era last traded prices. Dealings 
suspended, xd Ex dividend. » Ex scrip isaua. xr Cx rights, 
iia Ex all. 


ANZ Group - 

Alliance Oil Dev- 

Ampal Pet. 

Ashton — • 

Aust Cons Ind. 
Aust. Guarantee.- 
Aust. Nat. Ind*... 

Aust. Paper- 

Bell Group. 

Bell Ra*. ; 

Bond Corp Hldga 

Boral 

Bougainville.—.- 
Brambles Ind* — 

Bridge Oil 

B.H. Prop.— — • - 
Cli’ ' 

DS» - - 

Carlton Utd.. 

Castle mameTys. 

Coles fC.J.' ' 

Comalco “A" , . 

Consolidated Pet ' 
Costal n Aust 
Dunlap Aust. ' 

EJZ. Ind s. 

Elders IXU ! i 

Energ Res. 


Heiwa Real Est—' 6B2 +4 

Hitachi— ' 880 —6 

Hitachi Credit.... 1,170 —20 

Honda 1,290 -io 

House Food- 706 +6 

Hoya 8,540 —40 

ItDh'CI 296 +3 

Ito. Yokado 2,600 -10 

iwatau. 1.410 +40 

JACOB 326 +5 

JAL- 4,730 +60 

Jusco — 764 

Kajima - 275 j -9 

Kao Soap 1 7B6 ] —1 

Kaahiyama 625 -3 

Kirin - BSa -2 

Kokuyo 1 824 - 

Komatsu. — 4 SB +4 

Konlshiroku 085 , —5 

Kubota 320 • 

Kumagai - 439.-18 


SOUTH AFRICA 


Prlco : + or 
Rand . — 


Kumagai 
Kvoto Coi 


Abe room ' 1.48 

AEACI- 1 7.B5' 

Anglo Am Coal... 36.0 1 
Anglo Am Corp 24.8 ! 
Anglo Am Gold — • 17B • 
Barclays Bank.— 16.5 • 
Barlow Rand.— .i 10.6 ■ 

Buff els 78 : 

CNA Gallo— = 2.2, 

Currie Finance...; 4.05! 

De Beers B.B7 

Driefontein 64 i 

FS Gedukf 50.25; 


ramie... 7,500 -1701 Gold Field* SA— 30,7 


10.6 . +0.1 

78 : +3.5 

2.2 j +0.2 
4.05! — ...... 

B.B7- +OJ12 

84 i 

60.25; +2.76 


Mae da Const 464 

Muakino Milling 1,320 


Highveld Steel-..' 4.1 | 
NedbanK 11.9 • +0.3 


Myakrta 1,050, I OK Bazaars 13.7!^ 


Marubeni — 304 — B Protea Hldns 155 — OJB 

Marudai 608 ' +8 Rembrandt 28.5 i -0.25 

Marui 1,120 • +30 13.1 : - 

MEI 1,630 -10 Rust Plat 16.3 • -0.2 

M'ta Elec Works. 646 Sage Hidgs 7.10. 

M'tkshi Bank.,,,.. 1,070 > —20 SA Brews ' 6.45' 

M’blsW 516 : -4 smith I 10.5 . 

M-bishiElec 417 • —3 Tongaat Hulett 7.5 i 

M'tMshi Estate.... 497 : -11 Unlaec. i 4.15, 


Tongaat Hulett ..J 7.5 I +0.15 
Unlaec. ' 4,15, 


CANADA 


Sales Sock High Law Close Bog 

TORONTO 

Closing prices November 6 


1350 

AbD Free 

S39 

78 

23 


1150 

Agrico E 

SI5 

1-S 

15 


iasoo 

Agro M A 


b% 

s% 

-% 

684H 

AH Energy 

S.1 

W1 

21 


MB 

Am Mol 

*12% 

12% 

ii:% 

+ 1 j 

an 

«ga Cent 

51Kj 

18% 

187, 

- 1 

?74 

AiJjom* Sr 

S30 

Wfc 

t9% 

+,% 

1J00 

An»s WA f 

5ZU% 

OH, 

2Bj 

- % 

:s 

Argcen • 

S19% 

«> 

«l 

-% 

ee 

Argus C p- 

SH 

11 

11 

-% 

1300 

Alco 1 1 

57 

•s 

7 

+ % 

40758 

BP Canada 

S27% 


27 

-% 

231S5 

Bank N S 

su 

ii'% 

13 


41U8 

Bamck o 

ru 

197 

2T4 

+ 14 

700 

Brian A t 

5 Iff] 

lib 

Iff] 


6775 

Buraia R 

445 

4 A 

•Ub 

+ 5 

1700 

Browne 

S6-, 

5 k 

ik 

- % 

ra 

Bronuiaa 

SI f 

If, 

17 

+ % 

JSM 

Brenda M 

53 

8 

8 


39893 

BCFP 

SIO 

9% 

10 

+ % 

3WA5 

BC Rot 

795 

2/B 

Mi 

+ 4 

10701 

BC Phono 


20% 

iff- 

+ % 

roico 

Bnimwk 

SIB 

15% 

ie 


;:*w 

Budd Can 

SH% 

11 u 

11% 


1J165 

CAE 

513% 

13 

13% 

+ k 

14760 

CtMb B f 

Si‘% 

7 

7 


6*50 

Cad Fnr 

5 Iff] 

16% 

16% 

+ % 

4000 

C Nor West 

S’7% 




4314 

Can Trust 

srij 

27i. 

27»« 


HHO 

C Tung 

SH 

13% 

13% 

- k 

0975* 

O Bk Com 

S78% 27% 

55 

+ % 

ioa» 

Cdn Mot Bo* 

71 

22 

El, 

-21] 

1»3? 

CTre A 1 

S9% 

9 

y% 


907 

C UW B 

SiM. 

16% 

l&% 


1730 

Cora 

511% 

11% 

11% 


13590 

CetonaM 

57 

7 

7 


4J300 

C Cteto A 

S7i, 

7% 

7% 

+ % 

14(60 

CDwd B t 

57% 

7 

7 


3400 

ClL Bank 

Slffg 

10 

10 


1COO 

Conveners 

040 


J40 

+ 5 

IKE 

Coreresi A 

39 

8% 

9 

- % 

eii» 

Cov+l Ft 

305 

P9S 

KO 

+ 10 

14E0 

Conran A 

511% 

iff; 

nr. 

“% 


Stock 

Crwnx 

Car 

Dm Dev 
Dam A 
Demon A 


Wgh law 
51611 16 


1M ISO 
140 IX 
142 1*0 


Close Ckag 

182 +2 
137 - 1 


2SM0 Demon B 1 
iSO Dmkcn 
12603 Dkknsn A I 
1700 Dxknsn B 
3806 Damn A 
14539 DadseoA 
200 Du Pen* A 
15860 Dpex A 
700 Emcc 
23600 EquHyBw 
750 FCA m 
5202 C Fawn C 
0788 Ftaorage 
10C0 Fjnty Res 
7600 Fad kid A 
1100 Fed fton 


142 1« 140 

S1K| IVj HR 
5 i 6<2 tSij 1513 
SiU 2 1Hj 
*S| 490 S 
SSI, 5 5*1 

225 205 220 

S24IJ 241) 241) 

*171) T71, 171) 

S32 311; 311, 

515k IS IS 
S9 B\ 9 
SIB 17^ 171 

516% 16% 16% 
S84 821) 84 

SBS 2B5 285 

5iB% 1«j Wk 
51B 18 18 


65250 

F City Fit 

Si2 

11% 

11% 

1000 

Fraser 

517% 

17% 

17% 

4383 

Genda A 

*2* 

23% 

24 

13700 

Gaec Comp 

512% 

12% 

J2% 

14120 

Geocrude 

221 

218 

220 

£000 

Gbreltar 

S9 

8% 

9% 

17850 

GoUeorp 1 

57% 

& 

7 

100 

Goodyear 

*36% 

3ff. 

38% 

500 

Grot! G 

*25 

25 

25 

2000 

Granduc 

46 

4S 

45 

100 

Gl Forasi 

*89 

89 

83 

1100 

Greyhnd 

*22% 

21% 

21% 

8135 

linker 

tiff. 

15% 

Iff, 

87150 

Hoyas D 

$19% 

19% 

19% 

382 

H Bay Co 

519% 

19% 

19k 

24995 

imMco 

*44% 43% 

44% 

10870 

kidri 

*11% 

u% 

11% 

300 

bigka 

*11 

11 

11 

2400 

tnbod Gas 

*14% 

14% 

14% 

15500 

kitpr F%m 

*32% 31% 

32% 

500 

MOO B 

*15% 

15% 

15% 

27100 

Jrimock 

S10% 

10% 

10% 

700 

Krisey H 

*33% 

33 

3®, 


50 tar A3d 
I 17978 Laban 
I 22318 Lac Mnrts 


516% 16% 16% 

S20 16% «t 

531% 31 31% 


Sales 

Stock 

WbD 

Low 

One 

Chug 

2000 

LOnt Com 

*8% 

8% 

8% 


25600 

Lacan* 

513% 

12% 

12% 


1507 

LL Lac 

533% 

33% 

331, 

+ % 

601 

Lorin* Oo 

SIB 

18 

IB 

- % 

SCO 

M3S H A 

*1B* 

18% 

18% 

- % 

100 

MKX 

150 

ISO 

150 

-25 

16698 

Mdm H * 

S22 

21% 

22 


2730 

Mart®* E 

480 

4 !b 

475 

-5 

3950 

Mason A 1 

S16 

13% 

11% 


1840 

Mofsoo B 

516 

lb 

16 


700 

Mriptry . 

521% 

sn, 

ih% 

- % 

10825 

Naboco L 

L2J% 

23% 

23% 

+ % 

1210 

N VOorla 

531 

30% 

au% 

+ h 

10651 

Nortnda 

520% 

13% 

20% 

+ 1 

3324 

Morgan 

SIS 

17% 

17% 


22740 

tea AHA 1 

*7% 

7% 

7% 

- % 

3320 

Namea W 

521% 

21 

an, 

+ % 

13500 

Nu-Wri A 

67 

56 

57 

+ a 

4857 

Otowod 

*»% 

5% 

5% 


2B12S 

Osnate A f 

SZ3 

23% 

22% 

-% 

7300 

Pane* P 

*23 

2»% 

29 

+ % 

200 

Pwebna 

518% 

18% 

18% 

+ % 

800 

Phonn 08 

*8% 


8 

-% 

* 

Pma Ftev 

*24% 

24% 

24% 

-% 

300 

P»e« GO o 

82 

82 

82 

-i? 

nero 

Ptaoir 

S2W, 

2S 

25% 

♦ % 

91700 

PhMCO 

515% 

«»% 

15% 


4200 

Qua Stuq a 

SMt 

*% 

5% 

- % 

730 

Ram Pac 

SB 

6 

6 


795 

Hayrack 1 

*9% 

9% 

9% 

4- % 

8788 

Badpalh 

S31 

30 

30% 

+ % 

4300 

Hd Sartil A 

*13% 

13% 

13% 


300 

Re*cnnok3 

S9% 

9 

9 


20850 

ResSrivt 

160 

156 

156 

-5 

1568 

Revn Prp A 

120 

120 

120 

-16 

2000 

Bogara A 

56% 

6 

b% 

+ % 

4004 

ftanum 

*14 

13% 

U 

+ % 

1600 

Scapcra 

58% 

ff. 

ff? 

+ % 

900 

Scons 1 

513% 

17% 

17% 

- % 

3150 

Soars Con 

S7% 

7% 

'7% 

+ % 

689J5 

9ri Cm 

*24 

23% 

24 

+ % 

27380 

Snamlt 

56% 

8% 

6% 

♦ % 

6600 

Staler B 1 

58% 

8% 

«% 

+ % 

5850 

Scudwn 

SS1% 

50% 

51% 

+ 1% 

500 

SL&udcst 

*11 

11 

11 

33291 

SMco A 

*20% 

20% 

20% 

-% 

200 

Swap R 

300 

300 

300 



Supra B f 
SjdiW ° 
Tdcap 
Tax 

Tec* Cor A 
Teck B I 
Tm Can 
Tham N A 
Tor Dm Bk 
Torslar B t 
Tradrre A i 
The Ml 
TmAlt, UA 
TiCsn PL 
TttlHC 
Trtzec A f 
Turtle I 
Uxap A f 
Un CvW 
Union Gas 
U Kano 
U 5tocoa 
van Der 
versa A I 
VSsipm 


High Lew One 
385 385 385 

40 24 X 

86 as 85 

*16 16 16 


110, 10% in 
$11% 11 11% 
538% 37% 38% 

546% 48 48% 

517% 17% 17% 

516% 16% 15% 

519% 19 19 

«% 6% 6% 
522% 22% 22% 
ST9% 19% 13% 

430 430 4» 

as » 25 

X X 33 
*6% 6 6% 
510k 10% W% 
*11% 11% 11% 
513% 13 13% 

160 156 155 

260 200 260 
55% 5% 5V 
511% 11% 11% 

514 14 14 

16 16 W 

S13 13 a 

573% 72% 73% 
* 11 % 11 11 
*9% B% 9% 
17.077,457 dims 


Weston 
WoodMl A 
Yk Bear 
TOW H*M 


MONTREAL 

Gosing prices November 6 


62365 Baric Mom 
4257 DomTwA 
7800 MntTm 
77873 Nsttc Cdk 
8863 Power Corp 
12277 Ropl EM 
400 RopTmco 
345 SWrixpA 


*24% 23% 24% 

*13 12% 13 

511% 11% 11% 

*13% 13% 13% 
525% 34% 2S% 

*29% 26% 29 

534 34 34 

S2S 2*% 2*% 


Tow sues: £840.495 knt 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Uondi F* Sb 

Htfi Low Suck Oni VW. £ 100s High 

Continued from Page 31 


Ch'flB 
Ckce Fnv. 
Low Quote dote 


5 9 5 

30 26 9 202 11% 


** 

10% 

RyvsM 

5028 12 

103 

18 

17% 

18 . 


ff. 

5 

4 

3% 

SIO 

SPWCp 

s-s 

-S 

20 

2 

4% 

«% 

4% 

4'. 

4%. 

4% 

+ % 


Sago 

to 

94 

9% 

y% 

3% 

+ % 

117. 

£% 

Sjlom 

.40 4 4 

16 

9% 

9 

9 

-% 

«% 

i% 

SCarlg 


6 

l»» 

i% 

1% 

-% 

7% 

ff? 

SOfld 

0*90 12 

1 

71» 

71j 

7% 


78% 

67% 


F«B4 13. 

EQ0 

741, 

73 

74% 


63% 

i-'% 

SDga 

01780 13 

do 

w% 

W% 

59% 

-% 


56% 66% + % 


12 Man* 
Hqfl Low 
9% 4% 

21 % 10 % 
19% 9% 

9% 5% 

9% 7% 

9% 7% 

KKj 8% 
20 16% 
19% 16 

65 51% 

TS 61% 
16% 8% 
10% 7% 


P/ Sb 

On. TU. E IDQsHstb 


6% 3^ 

47. Vi 

r.j 3*a 

Ui 7% 
10%5 6-16 
' 18% 7% 
14% 9% 

3* ^ 
16 0% 
l£j 1W« 

Si f, 
lii 8 


17% 

EOgo 

pC 47 13. 

26 

20 

19% 

*9% * H 

6% 

31% 

SDgo 

piaGS 13 

17 

3S% 


35% +% 

15 

18% 

SDso 

pcea is 

S 

51% 

21 

21 -% 

in 

31% 

SanJIY 

365 63 7 

2 

4'% 


411, -% 


3*. 

Sriwnrk 

■5*1 12. 11 

42 



4% -% 

ffi? 

4% 

Scnnr 

n 

23 

4% 

4% 

4% -% 

in 

14 

Scheb 

58 5811 

61 


19% 

19% +% 

171, 

3% 

SOMgi 

.1016 

£ 

?* 

5% 

8% +% 

12% 

E% 

SoLsg 

17 

25 


34% 

34*4. 

18% 

30 

SUM 

39 3 11 

14 

a 

38 

38 

4 

3* 

SMCO 

50127 

38 

*3 

«% 

43 +% 

Ifc 

1% 

Seaport 

20 

23 

2 

V 

2 + % 

1? 

10 

SeeCap 

.18, 13 it 

34 

12% 

12% 

iff,. 

4% 

3% 

SmPro 


31 


3% 

3% ' + % 

9 

V 

SeeCM 


511 

1 

15-16 1 . 

s 



8 

5% 

5% 

5% 

+ % 

.48 36 5 

104 

13% 

13 

13% 

+ % 

A8405 

5 

12 

12 

12 


215. 11 

32 

131, 

13% 

13% 

+ % 

18 

338 

7% 

7 

7% 

+ % 

pM 02 12. 

61 

8% 

8% 

B% 

-% 

iflOBIT. 

b 

g% 

9% 

9% 

+ % 

pi IDS IZ 

6 

8% 

8% 

8% 

-% 

cn T9 13 

8 

9% 

W. 

9% 

-% 

pC30 12. 

19 

13 

18k 

1U . 


pen iz 

236 

18% 

17% 

18% 

+ % 

pfiHIZ. 

5 

61% 

111 

81 

-% 

ptHTO 12 

1 

70 

70 

70 . 


8 

17 

8% 

* 

8 

-% 

pi 1 13 

B 

8% 

fl 

fl 


.14 S 13 

X 

26% 

*% 

26%. 



Oi'ge 

Dos* Fiw. 12 MmUi 
Low Ouoteaau High Low Sncfc 
5% 5% +% 9% 8% Synatoy 

13 13% + % 14 9% SysCn 


High Low Lid 


High Uw Int CMg' 


Kgb low l*n Q*« 


s 

AFG 

ASC 

ABKSn JSb 

Ace>91 

Aauflw 23 
AcasLb 

As rZc 

t&n s n 
Agcrih i 
«jvo Me 
Arwoc i 
UCd 

UskPc 25r 

AiexS 5 120 

AS«t 

AiStna 

Ktym 

AfecS s .4 

AfcSn s .80 

Abie 

Alette 

Alls 

A+est s 40 

AWAJl 

AmAA 

ABrkr 5CB 
AC«r s 
ACcrU 

A-aSL S 60 
Am?™ ! 
tf** 148 
A Greet 58 
AimnLf ,40a 
AMoom 
AMS 

Akflns 108 

APftyGp 

ACcasr 

ASeeC s :C2 
AmSah 
ASdar 
A5wg 

Antmr 258 

AmnrSt 

Amgm 

AmakB S4s 

Ampad 50 

Ariogc 

AnaM 

Ararm 

Andrew 

Andos 

Aaoge s .12 

ApotoC a 

AocleC 

ApSto 

AakJOn 

ApUMr 

Ariose 

AriS wt 

trim 

Argosy 

AnzB 

Artel 

AsriM .12 

Aslrtny 

Attor AO 

AUAm 40b 

AUntBc 80 

AunFd 

ABHn 

AURss 

AtSeAlr 

AiwJOc 

AutTrT 


Cl% £1 21 

18% 18% 1£% 
16% 16 1S 2 
16% 18% 15% 
6 8% S 

9% 9% 0% 

20% 20 29. 


41) 4% 

7% r» 7i, 


7% 7% 7% 
15% 15 15% 

25% 25 25% 

11% 11% n% 

9% 0% 9% 

6% 5, 6% 

23% 15 23% 

35% 77% 39% 
15% 15% 15% 
9% 9% S>, 
16 15% 15% 

18% ifl% 10% 
24% 231, 24 
3% 2% 3% 

7% 7% 7% 

9% 9% 91, 

H% 22 22% 

'■! 7% 7% 

14% 14% 14% 
11% 11% 11% 
12 % 11 % 11 % 
6 6 8 
15% 151, 151, 
6% 8% 6% 
36% X 36% 
33% 32% 33% 
16% % 10 
7% 71, 71, 

19k IS 19 
29% 28% 29% 
6% 6% B% 

3% 3 3% 

20 19% 2D 

13% 13 13% 

4 3k 3% 

1 h 1 
5ik 54% 54% 
19% 18k 19 
4% 4% 4% 

19% 18% 19% 
25 25 X 

14% 12% «% 
5k 5% 5k 
9 8% 9 

X 34% X 
6 % 6 % 6 % 


cum a t 
com B in 
CayFd 20a 
CtfffOp 38b 
Curtis. 09 
GhrkJ 88 

GbwCh 
Othtrne 
CoastF 
CoceLb 
CeaBls 569 

Coeur | 

Cogenc 
Coma s 
Court 

Criagoi 

Cons 

CriUAc 02 
CokTb 

CriofU s 70 
Cads 
Conor t 
Corncst s .12 
Cornua .X 
CcxreU 
Conors as 

CmreCI 32 

CWStir JOB 
Cw»F 136 
CmwTl 180 
CcxnAm 
Comtod 36 
CanSy s 
CfflpCM 

Compaq 

CompC .40 

Cmpae 

Corpcp 

Conpus 

CCTC 

CmpAs 

CptAui 

CmpOt JB 

CriEia 

CmptH 

Cmptdn 

QnpLR .12 

CmptM 

CmpFd 


CrtipRs Jhe 

CmTkefc .05 


8% 6% 8% 
24% 23% 3*k 
26% 25 38% 

X 28% 29 
l*% 13% 14 
23% 221, 23% 
io% m io% 
% % % 
4% *% 4% 

181] 17% 18% 
20 % 20 20 % 
7% 6% 7% 

15% IS 15 
7% 6% a 

14% 14% 141] 
1? 17 17 

27% 27% 27% 

a § a 

32% 32 32% 


15% 15% 15% 
17% 16% 17% 
10% 9% 10% 
7 6 61] 

6 % 8 % 6 % 
12% 12 12 
20% 19% 20% 
22 21% 21% 
17% 17% 17% 
17% 17 17% 

51] 5 5% 

Z% 2% Z% 


8800 2 
8F1 On 
BP! Sy 
BRCom 
BWtlC I 
Bnccrio 1 
BtnaUd 30 
BcoHw 124 
Bancnc 
BangH 160 
BfcNE 234 
BfcMAnt 1 

.BanuG 34 
BanrO 
Briton 

B&TnA .15b 
BssAm 

BsetF 30s 
BMW* .44 
BrMs 220 
Biriy-. -.12 
Bern 
BncftO 
Banian 
Borin wt 
BeriCp 

BetdJ) 120 
BovHS 
B 

Bkpite 55 

Blnga 

Bnd% 

Btofles 


B-B 

132 441] 


CmTtofc .05 

CptUsg 

Cmpum 

Cmsne 

Ccrrefrr 

Cmpriy 

Comtch 

OoncpU 

CnCap 36k 

CCapR 68, 

CCepS 336 

ConFbr 

OnPrii 240 

ComPd 38a 

Coni 

OM1C 

Cnflnfa i 

OUST 

Contgt 

Camrsa 

CoprBks 

Coots b m 

Copytri 

Carcem 

Cordto 

Corea 238 
Conus 
Cosmo 
CifcBH .14 
CifeneC l 
Otna 
CreaTr 30 
CmiBk 

Cnimp .44 
CtdnFr 34 
Cukan 36 
0 pare 


29% 29 
X 27% 
11 % 10 
2»% 23% 
21 % 21 
24% 23% 
12 % 11 % 
14% 14% 
<0% 10% 
14% 14 
10% 9% 
91% 30% 

17 16% 

%% 

4% 4% 

TO 9% 

a ** 

28% 27% 
18% 16% 
17% 17% 
1% 1 
11% 11% 
Iff* 18% 
>3% «% 
?% 2 
34% X% 
25% s 
11 % 11 % 
9% 9% 

25 24 

3) ^ 
11 % 11 % 
25% 24% 

d & 
8% 8% 
1% 1% 
3% 3% 
11 % 10 % 

18 17% 

5% 5 

11 % 11 % 
5% 3 

? § 

6% 8% 

17% ilk 
3% 3% 

19% 15% 
8% S% 
7% 7 

3% 2% 
7% 7% 
4% 4% 

1% 1% 
9% 8% 
26% 28% 
18% 17% 
26% 26 
7 7 

70% 09% 

5 5 


29% -% 

a +% 
10 % -1 
23% +% 
21% 

24% 

11% +% 
14% -% 

10% -% 
14 -% 

10 

31% +% 

17 +% 

4% 

20% +% 
4% +% 

a :s 
28% +1% 
Wl -% 


11% 

19 +% 


34 -% 

25% +% 

11% 

a ■* 

§ +% 
11% +% 
25 +1 

6% 

8% +% 
1% +% 
3% +% 

11% +% 
19 +% 


FANES 1 
FlAfln .72 
FtATn 1.» 
FCoF 

FOOT 120 
FOWriR 
FEuac 
FFdGal 
FFnMgt 
FtFfflk JO 
FJWW IN 
FMfS 180 
FNdOn 30b 
FNtSw 
FRSGa JB8 
FlSfli j40 
FSkWs 

FfiseC 1.10 
FT«M 190 
FWnCs 1 
FbxsS .48 
FhFd .06s 
nfi s jz 
F kaacb 30 
Fonsr 

FUon 04 
FUn A 08 
FerAm 36 
ForwtO 1 
FocinF 
Forms 

Fotvm 36 
Fnpnjr 
Remtf .48 
Fudrck 

FUMi .30 


23 22% 

24 23% 
25% 2*1 
13% «% 
23% 23% 
17% 17 
«% in 
13% 12% 
18% U% 
21 % 21 % 
30% 30% 


23 +% 

24 

25% +% 
13% +% 
23% 

17% 

W% +H 
13% +% 
15% -V 
21% -% 


LONDON 


29% S 
48 45% 

17% V5 
28>] 26 
28% a 
B% B% 
19% 19% 
X 29% 
3*% 34% 
12 % 12 % 


28% +1 
48 +% 

17% +1 
26% +% 
28% +% 
8% 

19% +% 

29% 

3*% +% 
12% 


15% 15 15 
20 20% 28% “% 
12% 12% 12% 

5% 5 5% +% 

13% 13% 13% +% 

13% 13 13 -% 

28% 25% SB +% 
21% 20% 21% +% 
13% 13 13% 

3% 3% 3% -% 

7% 7% 7% 

24% 24 24% 

18% 17% 174 +% 

W% 12% 12% +% 

13% 12% 13 +% 


5% 

6% +% 


Gone .10 

Orida 

Genetdi 

GnAut 

GnHme 

GnMcr .10 


G-G 


5 -% 

17 +% 


3% 

W% 

ff, +% 


7% +% 

H ?% 


t p 

s a 

s% a 
18% 18 
3% 3 

15% 15 
X 28% 
9% 9% 
8% B% 

^ 2* 
3% 3% 

6%. 8% 
14% 14 
2% 2 
12% 11% 
25% 24% 
11 % 10 % 
17% tt% 
29% 29% 
IB 17 
20% 20 


26% +% 
7 -% 

69% +1 

S 


6% +% 
6 


7% +% 

6% -% 


GenotL 

Genets 

Grime 

GtfBk 

OertU a 

Gfe*G 31 

QlgeTr 

GtenFd 

Gdtaco 

Gowa 

Got! 

GaridP 78 

Greco M 

Qanire 

GrepM 

GrpDSc 

GBsfC* 

GnwiT 

Gloch 

GuUrd 

GSBdc 

GKNuC 


17 8% 

15 13% 

2 3% 

Si a 

1164 10% 


SOB 9% 

is e 


2TX 27% 
X 17 


1634 6% 
66 2 


ill 

95 11% 


140 151] 

100 13 


413 6 

90 9 


91 7% 

105 14% 


6% +% 
18 -% 


66 17 

101 8% 

480 15% 

2173 a% 

12 2% 


9% B% 

KHi M% 

7% 7% 

3% 3% 

32% X +% 
5% 8 -% . 

7% 8% 

13% 13% •-% 

3% 3% 

? P 5 : 

9% M +% 
SA. S% +% I 
5% 5% 

26% 27% +1% 

17 17 -% 

6% 8% 

\ 13% 

11 11 % +% 
15% 15% +% | 

«%«%-%! 

a § 

7% 7% +% 

14 1*% 

16% W% -% 

9 0% 

15 15% +% 
0% 8% +% 
2% 2% +% 


Chief price changes 

|t|> m*o|ri|* imuyui 

(in pence umess 

otherwM faxffntod) 

Trl0%89 J C88H +CH 

AMEC 243 + 6 

Barclays Bank — 543 +13 

Bryant (Derek)- 34i +15 

Courts (FunO A „ 109+8 

Currys 434 +12 

Hepworth (J) — .398 +10 

Uling, Morris — 81 + 5 

M. K. EleC 311 + 6 

MocailaxtGla&. - 350 +30 

Midland Bank — 357 + 7 

Molins - 135 + 8 

P&ODefd 287 +7 

Sun Alliance 308 + 8 

Taylor Wood.: — 337 +12 

Travis & Am. — 288 +11 

Wolseley-Hu^ies 551 +48 

H unting Pet. — 126 + 6 

FAULS 

ArgyD Group — 212-5 

BSR Intnl — . — 148 — 7 

Dee Corp 167-5 

Intasun Leisure _ 108-5 

Reed Intnl-...— 472 —10 

Sainsfaury { J) — 292-8 

Thorn EMI — 468 -8 
Aran Energy — 38-8 

Atlantic Res. — 50-8 

Eglinton 0& G— 42 — 6 

Tuskar Res. — 30 — 6 


30% -1% 
9«2 +% 

8% +% 

9 

B% +% 

14% 

2% 

a -% 
+ 1 

10% 

16% 

a a 

30 +% 


HBO a .16 
Mwr a 
Heck* 

Haem 

HrieSy 

HanOI .10 
HerpG X 
HrtfNsIBO 
mmwy 30 
Kawkfl 1JJ4 
HthA s 


H-H 

129 201] 


229 15% 

n b% 


44 6% 

IX 13% 


HBhdyn 

| . Hechn^ .10 
HechoA .18 
HriBflT 


2217 18% 
16 10% 


13 Vi 
299 2% 


178 Iff] 
72 28% 


« • 7% 

200 10 % 


20 57 

EX 10% 


497 23% 
5 9% 


127 3% 
IB 9 


64 84 

m 32 

2 28% 

394 41% 


195 8% 
129 % 


928 34% 

151 7% 


103 11% 


Btogan 
Bbere 
BktMie 
BohGr 
BtosAT t 
BcfcEvn 20 
BofcTo .160 


307 6% 
9S 7% 


276 6% 
51 5% 


1715 1% 
71 18% 


BraoCp 
Bronco 24 
BfwTom t 
Bnno 28 
BtakflT 
BreiCl 

Bmhm 33a 
BurBr 

BHA 124 
BuafeiU 


464 13% 
21 10 % 


187 8 
845 3% 


44 44 -% 

3% 3% -% 

2% 2% -% 
14% 14% -% 

6% 8% +% 
38% 30% 

19% 19% -% 
25% 26 +1 

7% 7% -% 

10% 10% +% 
56% 57 +% 

10 10 

27% 27% +% 

9% 9% *% 

2% 3% +% 

8% 8% -% 
8% 8% -% 
31% X 
28% 28% 

J5-JP- 4 ' 

§ a * 

14% 14% .% 

8% 8% 

X% i% +% 

6% 7 

11 % 11 % +% 
3-16 1%+1 -16 
7 7% +% 

71 21 -k 
6% 6 +% 
1 1 
6% 6% 

& S? 

6% 6% 

5 5 

T 1% -% 

17% 18% +% 

8% 9 +% 

11% 11% 

12% 13% 

10 % 10 % 


200 18% 

3 Iff] 


603 17% 
1 Iff] 


821 17% 

23 46 


17% 18% +% 

19% 19% +% 
18% 17% -% 
18% 18% +% 
17% 17% +% 

44% 45 +% 

<%*%+% 


DBA 

Dk-fSf 

HnF 

DmnBto 

DanOp .13 

Dricm 2* 

Dta 10 

DtSwtdi 

Datscp 

Dtatah 

Oeuii 

OaHSon 

DebSh ,16a 

DodsD 

OokBA X 

DritoOf 

DelDus 

Oanafer 

□riidid 

DMncS 

Dla0DI 

DtagPr 

DWaone 

Noem 

Dfemsd 

Drfog 

DigiQn 

DltfM 

DtgeSw 

Dtonric 

Doilog 

Driood 34 

DocuOl 

OKSri 3D 

DotnB 120 

DrchH 30 

DojUB 88 

ttanz .IB 

Drank 

DrayGr 

DucfcAs 3D. 

Du*D X 

Durian X 

DwH .18 

DjneBi t 

Qymch a 

Dym 


D-D 

211 8 % 


HrivdF 84 
HsriBn 160 


IX 8% 
26 25% 


986 25% 
56 22% 


XI 5% 
2 X 


91 16% 

1137 11% 


301 7% 
» 13% 


407 12% 
22 23% 


149 «%- 

5 . *% 


102 3% 

10 8 

434 3% 

10 x&t 

166 11% 


68 4% 

499 X 


44 4% 

2777 26% 


4293 12% 

334 4% 


86 21 

20 28 

46 U 

67 17 

5 11 

40 12 

31 13 

49 W 

40 24 

7 ia 

70 13 

SL 2 

2046 a 


8% 9 
24% 25% 
22 22% 
4% 6 
X X 
16 16 
10 % 11 % 
6% 7 
13% Iff] 
4% 4% 

5 5% 

6% 6 
18% 18% 
12 % 12 % 
23% 23% 
1% 

1 ? 

s a 

8 8 

S* 13% 
11 11 % 

&t9% 

4% 4% 
X 26% 
24% 35 
5% 5% 
11 % 12 % 
4% *% 
20 % 20 % 
36% 26% 
1Z% 12% 
17% 17% 
11 11 
11 % 11 % 
13% 13 
16 16 
24 2«% 

10 % 10 % 
12% 13 

a.* 

8% B 


HtwCs 1 

HckriTt 

Kogan a 
HnffAz 
HomgM 
Hmecft 
Honfeid X 
HookOr 1 


1338 10% 

57 12% 


460 7% 

IX 8% 


7 18% 

lOi 18% 


300 27% 
63 «% 


20 % 20 % -% 
14% IS +% 
6% 8% -% 

3 3%+% 

8% 6% -% 
13% 13% -% 
28% SU% +% 
25% 25% -% 

9% 9% +% 

11% 11% 

17% 18% +1 
10 % 10 % -% 

if 30% +% 

19% X 

3 & + ' 

32% 32% 

34 34 
4% 4% 

20 % 20 % 

11 % 11 % -% 
X w -% 
12 12 % 

a a 

18% Iff] -% 
18% 18% +% 
28% 20% -* 

*% *% -4 

14% 14% +% 


LaZ By 

.04a 

• 

LedFm 

.12a 

222 

Lridw 

.IB 

52 

LomaT 

80 

178 

Loncest 

J» 

121 

LndBF 

.60 

101 

LtftnkS 


23 

Lanfff 

20a 

5 

Lmen a 

28 

82 

LaaOta 


265 

LertoP 

200 

.aa 

Lexicon 

307 

S 

LsriOta 


320 

Lwrit 

.06, 

766 

LAwi 

81 

25 

UaCom 


103 

UyTri 

20 

501 

LriBrd 


29 

LhcTri 

330 

8 

Lttdbrg 

.18 

30 

UzCtab 

SO 

2338 

LongF 

120 

35 

Lana 


3ia 

Lyndon 


s 

Lyri» * 


255 


32% 33%. 

13% 13% +% 

11% 11% +% 
11% 1?% +% 
15 15% +% 

s. s . +% 


6% 6% +% 

8% ff] -% 

3-16 a -L 


30 


3-16 2% -4, 

‘a. 3k ■ % 
a 1 1 

15% 1S% 

21% 21% +% 
a a 
5% a -% 
50% 62. +1% 

23 23 Ht 
18% 20% +1% 
X X -% 
12% 12% 


MPa s 
urn Sy x 

SHecxg a 
MactiTc 
MackTr 

UadGE 220 

MagCS 

MaiRt 

Mrirtta 

MgtSd 


M-M 

12042 ff, 
13 5 

5 8% 


8% 8% -V 
23% 23% 4% 


11 % 12 % +% 


14% 1+1 “% 
22% 22% +% 
11% H% +% 


3 ^ 

ffj 



HunigB 

i48b 

£18 

83 

32 

88 % 

Huai 


S3 

5% 

5% 

5% 

.3.. 

HyOrttc 


207 

w% 

IS 

15%. 

HytoAt; 


313 

• 4 ' 

3% 

3% 

' BUMPS' 


■ .132 ' 

5% 

s . 

■S'T 

$ 

ILC 


128 

1-1 

»% 

9 

9% 

— ii 

ius m 

SB 

403 

Wt 

3Sh 36% 

+% 

ifi sy 


23 

COB 

2 

J.Y 

2 

n*Th. 


hayn 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Base rate cuts and latest money supply figures 


Account Dealing Dates - 
Option 

“First Deciara- Last Account 
Dealings ttons Dealings ‘ Day 
Oct 29 Nov 8 Not 9 -Nor 19 
Nov 12 Nov 22 Nov 23 Dec' 9 
Nov 26 Dec 6 Dec 7 Dec 17 

* ” Naw-Uim " dealings may tain 
pHwa from 920 am two bualmws days 
earlier. 

The mid-afternoon amrounce- 
ment- of better-ttran-expected 
. money supply- figures and subse- 
quent confirmation of the 
awaited reductions In base lend- 
ing rates failed to re-rttattse 
London stock markets to any 
marked degree yesterday. 
Government securities, -which 
had fluctuated either side of 

overnight closing r levels, finally 
displayed a firm bias, but lead- 
ing shares appeared Jaded after 
their recent strong run. 

The eve-of*electk» upsurge on 
Wall -Street coupled with star- 
]&D£ exchange - rate considera- 
tions encouraged a Arm early 
tone, but investors would not be 
drawn. Gilt-edged and equity 
values soon began easing back 
awaiting news of the October 
bonking statistics. Some short- 
term investors became edgy and 
decoded to realise capital profits 
built no recently, but the sales 
were absorbed, 
nurning abort 
corned the opportunity to 
balance their books. 

UK money market rates were 
easier, despite the absence of 
any fresh move by the authori- 
ties on dealkK rates <whn<h 
remained at Monday's levels. 
But thas failed to arouse enttxa- 
jdatan, and markets were particu- 
lar} v inactive from 11-30 am 
■ ffnrit 2.30 can with financial 
matters and interest rate oossabi- 
tfties occupying traders’ 
thoughts. ■ 

Bandars Bank were the first 
to announce a eat of \ percen- 
tage point to 10. t>er cent in its 
base rate and the three other 
smin clearer* followed later. 
Gilt-edged stocks maturing in 
19SR-89 benefited as some in- 
vestors switched funds from, 
longer-dated levies bar interest 
overall was below recent levels. 

Turnover in Industrial s bores 
was eimnlarlv low. The market 
aopeared to have discounted 
cheaper borrowing costs and was 
searching ftr a- fresh investment 
incentive. Hitcher WaM Street 
prices ahead of the XUS. T*reri- 
dential Election result helped to 
T**tjore eaullite&rm late and the 
FT Industrial Ordinary share 
index closed 2.1 down at 0M.0. 
after having recorded a Call of 
5.7 at the noon calculation. 

Barclays better 

The latest banking statistics 
showing a significant increase in 
bank lending boosted the major 
dealers. Already around 3 or 
so harder^ prices advanced 
smartly on the figures to dose 
at their best levels of the day;' 
the i point cat 1° base lending 
rates hod' been well discounted 


make little impression 


announce a reduction in borrow- 
ing costs to 10 per cent, find&ed 
13 higher at 5-23p. Lloyds put 
on 7 to 532p as did Midland to 
357p. while NatWest improved 6 
at 379p. Foreign issues, how- 
ever, displayed no set trend. 
Deutsche firmed l| to £1022 and 
Standard Chartered hardened 5 
to 473p, but ANZ relinquished 7 
to 30Op. 

A Financial Times report that 
Allianz Versdchening. despite its 
recent acquisition of a «ra trai- 
ling interest in Italy’s second 
biggest insurance group, 
Riktoioae Adriatic di Skrurta, 
Is still interested in gaining a 
presence in the UK Insurance 
industry, created speculative 
Interest in both Composites and 
Life issues. Sun Alliance 
advanced 8 to 398p. while GRE 
put on 6 to 640p. General Acci- 
dent, 488p, and Royals, 493p. 
finned 3 apiece. Commercial 
Union touched 175p before 
closime the turn dearer at 174p. 
Elsewhere, Bbunbn Life put on 
3 to 403p and London and Man- 
chester a tike amount to 568p. 
Many dealers . In Lloyds Brokers, Derek Bryant 
positions wel- advanced 15 more to 345p 
m akin g a rise of 42 since news 
of Prudential’s n ear-7 per cent 
stake in the group. 

Sound equipment concern 
K1 ark-T eknik continued the 
steady stream of successful new- 
comers to (he Unlisted Securi- 
ties Market; the shares, placed 
at 85p, opened at 100p, but 
slipped back to 95p before 
tmwri pg ahead to close at lOlip. 
CVD Incorporated, which staged 
an impressive USM debut on 
Monday, drew fresh support oo 
talk of a broker's recommenda- 
tion and firmed 5 to 131p. 

A firm sector of late ahead of 
the pending dividend season. 
Breweries ran out of steam and 
settled with modest losses. 
Whitbread “A.” 198p, and Bass, 
428p, eased a few pence apiece. 
Elsewhere, Distillers gave up 3 
to 287p and Arthur Bell a 
similar amount at 140p; exports 
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Brick found support and closed 
6 higher at a 1964 peak of 143p. 
Timbers were firm under the 
Kfld of Travis and Arnold, up 11 
at 288p. Meyer International 
added 3 to 143p, as did Brown- 
lee, at 60p. Magnet and 
Southerns firmed 4 to 138p. 

Chemicals were subdued and 
Id settled 4 cheaper at 680p, 
after 67Sp. 


of bottled blended whisky 
during September fell 53 per r^-m dearer 
cent. Persistent speculative “carer 

support, however, developed for 
MacaQan-Oenllvet, 30' dearer at 
350p. and for Macdonald. Martin 
"A," also 30 uio at 660p. 

Recently - firm Building 
Material issues paused for 
breath, but Constructions made 
fresh headway. Taylor Woodrow 
were prominent at 337-p, up 12, 
while AMEC firmed 6 to 243p 
and George Wlmpey added 2 to 
I20p. Further demand in a 
restricted market lifted Higgs 
and HfU ? for a two-day gain of 
19 to 302n. while McCarthy and 
Stone, a dull market on Monday 
folknstfoe a sizeable put-ti*rou*jh, 
rallied 10 to 220 d. Among Brick 
'concerns. Zbstoek Johnsen con- 
tinued to drift in the absence of 
any bid developments \ and 


and failed' -to affect sentiment. ; uflnlriietf a- couple of : pence 
Barclays, the flrat doaiqp to cheaper at 261p, but Nottingham 


Leading Retailers closed above 
worst levels in expectations of 
a continuation of recent buoyant 
consumer spending tren/.; the 
provisional estimate for October 
wall be released next Monday. 
Secondary Stores provided some 
noteworthy features. J. Hep- 
worth met fresh support to rise 
10 at 398p, while Currys, await- 
ing further bid developments, 
advanced 12 to 434p. press com- 
ment lifted Courts “A” S to 
106o, while news that Unwin In- 
vestments now controls 16.6 per 
cent lifted Bremner a couple of 
peace to 50p. Harris Queensway, 
oo the other band, eased 4 to 
190p on Ihe acquisition of retail 
furniture concerns Voeue In- 
teriors., and Crayford Furndsh-. 
Inga. ;.. • - 

Last, week's high-flier Thorn 


FT-ACTUARIES SHARE INDICES 

These lodBces an the joint confHbtioii *f the Financial Time*, 
the Imtttnte Bf Actuaries and the FanHi of Actuaries 
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EMI took a further tumble, fall- 
ing to 457p at one stage before 
closing 8 lower at 466p following 
profit-taking In the absence of 
the widely rumoured U.S. bid or 
demerger. Elsewhere, BSR came 
on offer at 14Sp, down 7, while 
Standard Telephones and Cables 
gave up 4 at 270p. MK, on the 
other hand, rose 6 to 311p as 
buyers began to show interest 
ahead of the interim results 
scheduled for November 21. NEI 
hardened 2 to 74p on Press com- 
ment. 

Engineers put on a rattier un- 
inspiring performance. Most 
leading issues held up relatively 
well but revived offerings 
lowered TI 6 to 206p. Elsewhere. 
Molins came to life with a gain 
of 8 to 135p on recovery hopes; 
the rise was also accompanied by 
vaeue talk of a bid from Bats. 
Still reflecting the half-year loss 
and passing of the interim divi- 
dend, Bronx gave up 2 further 
to lip. 

1. Salnsbwy reacted to 290p 
prior to dosing a net S down at 
292p following interim profits at 
the lower end of expectations. 
Other Food Retailers eased in 
sympathy. Tesco shed 3 to 203p 
-and. Associated .Dairies dosed a 
couple of pence off at 148p, after 
146n. Dee Corporation. 167n, 
and Argyll. 212p, both lost 5, 
but Albert Fisher, cum the one- 
for-two scrip issue, firmed 4 
more to l25o. Elsewhere. Rown- 
tree Mackintosh, a drifting 
market of late in the absence of 
any bid developments, slipped 
again to 366o before sudden late 
demand left the dose just a 
couple of pence cheaper on 
balance at 372p. 

Wolseley-Hughes, which rose 
46 to 551p. after 561p, on bumper 
annual results and a proposed 
one-for-one scrip issue, featured 
an otherwise drab miscellaneous 
industrial sector. Bath and Fort- 
Ian dim proved afresh to 272p 
before closing 2 up on the day 
at 26Sp. following rejection of 
C. H. Beazer’s bid. Review de- 
mand lifted Cookson 9 to 412p, 
but Cosalt eased 2 to 66p despite 
the annual profits recovery. Re- 
newed profit-taking clipped a 
couple of pence more off F. H. 
Tomkins, at Hop, while Valor, 
4 easier at 15Sp. continued to 
drift lower ahead of next week's 
interim statement. Parker Knoll 
“A” firmed 5 to 163p following 
the chairman's statement at the 
annual meeting. Leading issues 
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were inclined firmer Initially, but 
many drifted back to close viith 
small irregular movements on 
balance. Reed International how- 
ever, were noteworthy for a fall 
of 10 to 472p, after 468p. 

The Intasun chairman's gloomy 
statement about prospects for 
holiday companies, coming in 
the wake of the collapse of 
Budget Holidays, exerted fresh 
pressure on tour operators. In- 
tasun and Horizon Travel both 
shed 5 to 108p and I35p respec- 
tively, Among other Leisure 
issues, Samuelson rose 30 to 750p 
and Juliana's firmed 5 to a 1984 
peak of 187p. 

Sporadic selling lowered Pro- 
perties, but the falls were gen- 
erally modest. Land Securities, 
half-timer due next Tuesday, 
slipped 3 to 3Q7p, while MEPQ 
annual results scheduled for 
November 28, settled 4 cheaper 
at 323p. Outside of the leaders, 
Bradford Property eased 3 to 
345p, despite increased interim 
profits, while troubled Espley 
Trust, the Midlands-based con- 
struction group for which former 
chairman Mr Ron Shuck has 
tabled a 35p per share bid, shed 
2 more to 18p. Amalgamated 
Estates lost } to 6p following the 
rights issue proposal. 

P & 0 Deferred attracted in- 
vesment support and closed 7 
higher at 287p. Elsewhere in 
Shippings, British and Common- 
wealth put on 5 to 21 Op, after 
2l3p, ahead of tomorrow's in- 
terim results. 

Leading Textiles succumbed to 
small offerings and displayed 
modest falls across the board. 
Courtaulds declined 3 to 132p as 
brokers de Zoete and Be van re- 
duced its six-month profits fore- 
cast to £52m; the interim 
statement is scheduled for 
November 27. In contrast, 
Illingworth Morris responded to 
persistent speculative demand 
and rose 5 to 6lp with the A 
shares a like amount dearer at 

60p. 

London and Strathclyde Trust 
rose 11 to a new 1984 high of 
15Sp in after-hours' dealings fol- 
lowing news of a bid approach. 

Irish oils weak 

Recently- beleaguered Irish oils 
endured another uncomfortable 
session and continued to retreat 
ami d speculation of an immi- 
nent and disappointing drilling 
report from the latest well 
drilled by the Gulf/Unioo Oil/ 
Atlantic Resources consortium 
in the Celtic Sea. Atlantic Re- 
sources dipped to 48p before 
settling a net 8 lower at 50p— 
compared with the lOOp ruling 
just over a week ago — while 
other Irish stocks with explora- 
tion interests in the region were 
similarly depressed. Aran 
touched 35p prior to closing 6 
down at 38p and Tuskar Re- 
sources dropped to 28p before 
■dosing -a further, ft -cheaper -at 
30p. Osceola 'and Egllnton gave 
up around 5 apiece at 70p and 
42p respectively. Leading Oils 
drifted back on lack of interest. 
Shell dipped 8 to 645p. 

Golds up again 

Currency fluctuations contin- 
ued to have a major impact on 
mining markets. The decline in 
the dollar encouraged fresh 
demand for bullion which re- 
gistered its fourth successive im- 
provement to close a net $2.75 
higher at $345.75 an ounce. Con- 
sequently, South African Golds 
extended their recent recovery 
movement to a third day as in- 
itial Johannesburg support was 
followed by persistent London 
and Continental support. A rally 
bv the dollar during the early 
afternoon prompted light profit- 
taking in Gold shares but most 
ended the day with further good 
gains on balance. The Gold Mines 
index posted an Il.O rise to 535.9, 
extending the gain over the past 
three days to one of 42.4. 

London Financials were high- 
lighted by renewed strength in 
RTZ which advanced to 627p 
before settling a net 5 up at 
617p amid rumours of an ixnmi- 
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10 8.BO iR. 1 S 4.30 

- 1 — U.lS6.5d 

34 7 jn.102.4fl 

2 4.30 JfI.63 

- 1 - JFI.163 • 

- j - jFI.142 

2 5.30 Jn. 66.30 

25 | 5.20 jF1.4S.10 

- I - jn.lS3.Bfl 

22 12.30 ! „ 

2 il2.50BlF1.24 1,50 

- . - Fr.7370 

18 5.50 A FI .54 .90 

36 4.30 • u 

13 I 9.90 |P.171 

_ _ iF/.sb'z 


□=caii 


P=PUt 


nent bullish circular. Charter 
dipped to 2iSp but later rallied 
to close unaltered at 222p fol- 
lowing a Press suggestion that 
the company could be in line for 
a bid from BP. 

The latest positive showing by 
mining issues in Sydney over- 
night — Melbourne was closed for 
Melbourne Cup Day— led to re- 
newed demand for Australian 
mines. Reeently-firm leading 
issues tended to mark time but 
a number of the more speculative 
stocks came in for persistent 
support. Meekatharra hardened 3 
more to a 19S4 high of 95p, while 
Metramar jumped 5 to 40p and 
Australis Mining 1} to 15{p. 
ACM edged up a penny to 46p, 
but news of the proposed one- 
for-two rights issue depressed 
Samson Exploration a couple of 
pence to lip. 

Demand for Traded Options 
held up well despite a generally 
uninspiring session in London 
equities. Total contracts struck 
amounted tD 5,115 comprising 
4.209 calls and 906 puis. The 
FT-5E 100 index accounted for 
771 calls, 512 transacted in the 
December 1150's, and 244 puts. 
Elsewhere, current favourites 
Jaguar remained to the fore and 
attracted 465 calls. 


OPTIONS 

First Last Last For 
Deal- Deal- Dedara- Settle- 
Ings Ings don meat 
Nov 5 NovIG Feb 7 Feb 18 
Nov 19 Nov 30 Feb 21 Mar 1 
Dec 3 Dee 14 Mar 7 Mar 18 
For rote indications see end of 
Share Information Service 
Call options were taken out 
in Petranol, Bryson, CR Bailey, 
Marley, Dunlop, De Beers 
Deferred, Palllser Resources, 
North Kalgurli. Tuskar, Atlantic 
Resources, Energy Capital, 
Falcon Resources, FKL First 
National Finance, Myson, York- 
shire Chemicals, MFI and 
Bormah. A put was done in 
Dunlop, while doubles were 
arranged in Petranol, Oliver 
Prospecting and Lucas 
Industries. 

ACTIVE STOCKS 

Above average activity was noted In 
the tallowing stocks yesterday. 

Closing Day's 


Stock 

price 

change 

Atlantic Resources ... 

50 

- 8 

BTR - 

525 

— 

Broken Hill Proo. ... 

710 

+ 2 

Commercial Union ... 

174 

+ 1 

GRE 

640 

+ 6 

Moline 

135 

+ 8 

NEI 

74 

+ 2 

Rued Int'l 

472 

-10 

RTZ 

617 

+ 5 

Sedgwick 

278 

- 3 

Thom EMI 

466 

- B 

Wolaaley-Hughes 

551 

+46 


MONDAY’S 
ACTIVE STOCKS 


Based on bargains recorded In Stock 
Exchange Official List. 

No. ol Mon. Day's 

Stock changes close Change 

Alida- New 20 ' • 150 . — 

19 . 26S - 5 
19 126 — 

18 194-7 

17 266 +41 

13 10S +30 

13 167-3 

12 205 +15 

12 390 +15 


Ap-J Computer 
CVD Inc. N«w 
Fleet Hidas. ... 
Bath & Ponl'd 
Dawhir&t fl J) 

Lonrho 

App. Holograph 
De Bears Did. 
Slough Estates 
11*«pc Db ... 

BAT Inds 

Glano 

Grand Mat. ... 
Hse. ol Fraser 


12 

11 

11 

11 

11 


£28»i 

282 

nos 

305 

296 


+ 0 7 « 

- 3 

- OH 

- 5 
+ 10 


RISES AND FALLS 
YESTERDAY 


British Funds 

Rises 

44 

Falls 

18 

Same 

42 

Corpns Dom & 

Foreign Bonds ... 

23 

5 

50 

Industrials 

23S 

333 

845 

Financial 6 Props... 

84 

148 

296 

Oils 

11 

to 

66 

Plantations 

2 

8 

B 

Mines 

70 

24 

86 

Others 

99 

33 

7fl 

Total! 

569 

619 

1.469 


EQUITIES 


2« !§^Ia5!- 

• ft IFm'I m-n 


■ ail 

< ar 


1964 


Stock 


;H(9h> Low- 1 


ft-H nmm 


tub 
(140 
)B7 
J1D0 
( 165 
(105 
11 II 
>65 
<115 

« r 
*«r 
>.74 

J197 

f« 

210 
(85 
'117 
I) il 

30 

*70 

r r 

;io 

(140 
125 
(BO 
f75 
J I ID 
100 


•F.P.' B/11'167 JJ36 
F.P.. — {150 iiI44 
F.P.22:1 1 93 B B& 
|F.P.23:lllllO 2 103 
F.P. 30,10 348 ,.196 

F.P., — 2l3l <!llS 
F.P. - 355 llBO 
F.P.26/10, 87 1 62 
F.P.. 5.12 160 Tl34 
F.P. 2/11 120 >100 
■F.P. - > 20 16 

F.P.’24>10*104 78 

■F.P. I 611 1236 1.3 IB 


■F.P. - 


27 


I 31 

■F.P.-'l6;l 1.355 

f.p.i - . 10 a 

F.P. 23.111134 
F.P-lbiii 102 
lF.P.:a6:10] 33 
F.P. 14.121 B2 
F.P. 24/10 7 

F.Py 16/11 Ills, 10 
F.Pj 10/12i200 UB4 
F.P?B3/11!147 |l32 
F.Pj: 9.11' 102 
F_P,;<56.'10 81 
F.PJ 5Qillil22 
'F.P.B3/1 1‘1X0 


|304 

i 

116 
i 92 
. 30 
76 
3 


. 96 
1 76 
1113 
.104 


X*Addl»on Comma. 2p!l 64 - 

[i&Alleia >147 — 

lAppledorei A.A P. ' 10p 65 — 

r 4 >BreakniaM 10p <104 I 

. >i>BriL Bloodstock -B40 W 

- 4 .CVD Inc 30.01.. 1131 4 

■| ^Checkpoint Europe 1B0 [ 
ii*Comp.Fln.8erv» t 6p: 82 — 
t-4-Craton Lodge lp....:i56 — 

. .Oemin'n Int. High me. 1 20 - 

ij Do, Warrants. 16 I .. 

1 g-Fergahrook 2Dp 98 

1 *Hnwta1 Whiting 6p. 222 
;.4>Hcalth Care S'rvlc't 27 - 
ilcsland Frozen F.lOp.350 
i+Klark-Tchnik 5p . 102-.. 

jiMedlaT'nology 20p>1354 - 

Oldnore 80p B7. 

Paul Michael L'w bp 30 

i*Pla»mec 10 p 76> — 

3 A u stores warrants 7 _ 
1 Second Marketlnv.5p lij. .. 
■{•Share Drug lOp .. . IB 81 ! 

Slone Inti. BOp 1381’- 

+T. St S. Stares 5p„ . 1021] 
■{•TrBdePromotionlOp Bli 
+IIDO Hldgs. lOp 122 ; 
Wales Cl tyo /Lon. Prop 110J-* 


: bgl.4 3.8 1.2 30.2 
1 bg6.5> 1.9 6.31 1.7 
ibg4.5?,2.3! 7.7. 6.1 
I bc2.6| 3.0. 3.4 13.6 
, «j7.25 8.8 4.3 ll.fr 
; FS2.0- - ' 1.2 - 


. »>fl3 

bgl. 


— . — , — 51.6 
1.0. 2.5l 3.5 14.4 


...76 2.6' 1.6 54.9 
16.0 - H5.0: — 


- b3.2> 2.5 4.7 12-1 
.1 bg7.0> 2.3 4. 3 12.3 

... 06.012.1.2.5 20.8 

uO.fe 4.7* O.B 56,0 
.. ugS.si 1 3.9 2.8 13.3 
„• u.4.0' S.6> 6.9: 6.6 
. T1.2G: 3.01 6.0 8.0 
bg3.0 1.4' 5.6 9.8 

udl.7 3.0 1.3‘3l.9 
u4 8 2.3,4.5{l3.9 
. bg2.62. S.n 3.7 15.7 
.. bS.15 2.0 5.6 l^a 
.. u3.75 2.0 4.4 16.5 
• F2.31 - 3.0 - 


FIXED INTEREST STOCKS 


issue ■ § a 

! o 

1984 j 


^ f 

price an 
i: Ed 

! 4 a 


. 

Stock 

si [+r 


High | Low | 


oS j 


^SS.67 F.P. 
IlOO F.P. 
•I F.P. 

11 ‘ F.P. 

90.62 1-50 
:too - 1:10 
r * F.P. 
99.161 LiO 
> as. 199 6 
jaa.ibirea 
— F.P. 
- F.P. 

I ■ Nil 

II F.P. 
« ■: ; F.P. 
T«: .F.P. 

S7.006 ±;25 
91.976 120 
II F.P. 


!ia.'4 . 52/B 29Ta African Dev. Bank lUnl. Ln. 2010. I 52^ 

29/111001? 99 1 * Cambridge Water S-. Red. Prf. 19B8.. , BSi 4 . .. 

,22/11 111 1 lOOt;: Oo. 13*. Red. Deb. 2004,1101--+ 

IliiSiDSppfnGSppm EiBwIcK Hopper 81 Qv.Cum. Pf. ’92-94 B5ppm- 

12/12 8 pm* 6 pm'E»tate Prop. Inv. lO.'^cnv. 94 99 * 7pm — 

. — 341b 28:-^ European Inv. Bk. UlS.i-l, Ln. 2004. . . 1 33^ - 
24(1 9*t 6*2 Folkestone Water 111;-!, Rad. Deb. SIMM 9i. .. 
* — .108 107 iGableHse.Prop.10jpcCnv.LJns.Ln. 95^3il08 ,* 

>17il ■ 54 's ES’is.lnU. Bk. tor Recon. (h Dev. 1141 . Ln. TOW S4<4.+ 

!l5/3 28 ) 6 . 24 1: 'Lon. Shop Prop, lift 1st Mo rL Dob. 201^ ?B L + 

.22/11 33 22 Marley 11 7 b'* Deb. 2009 ' 33 -» 

. — 100 it Bfiij. Nationwide Bldg. Soc. ll*t Bds. H 10 95'100^ ♦ 

! — .10014 lOOit Do. los,^ BdB. 1111.B5. . 100*J + 
— 9 8 Normans Grp.BS ) pc.Cnv.l/ns.Ln.99aHN, 9 

>12/12 Bppm 6ppm Plant & Gen. 9% Cnv, uns. Ln. 1999. . fippm — 

, — 145 100 Priest >Ben> 8% Cum. cv. Red. Prof—- >126 — 

'26/4‘123 115 Racel Elect 77. Cnv. Uns. Ln. 2003, 14. .. 122 - 

£9.-3 28/* ■ 24«s:8WU0h Eats. 11 ' 1/6 1st Mort. Deb. MIS ^2Bii .. 

>27/3 33, V IBtd Sweden 11*4 Ln.2Dl2 * 23,V; + 

I 8/1 116 101 >2>Tops Eats. 7i*\ Conv. Uns. Ln. 2014 116 — 


“ RIGHTS ” OFFERS 


Issue ' ots 


• 4tU 


Latest ! 
Ren una. . 
dato 1 


1984 


Stock 


High ! Low ] 


. -+ or 

1 ftp ' “ 


I 


80 

155 

38 

100 

210 

240 

87 


Nil 

F.P. 

Nil 

Nil 

Nil 

Nil 

F.P. 


A 60.90 Nil 
445 ' F.P. 
220 F.P- 
Z05 Nil 

105 Nil 

70 . F.P. 


I — 

12/11 
12/11 
> 13 .-12 : 

isTii 1 
16/11 1 
12/11 , 
14/21 > 

16/11 
, 7/12 

19,11 
6/11 1 


21* pm 
205 • 

6pm 
lOpmi 
36pm! 

68pm 
108 
14 > 

567 • 

310 
14pmi 
22pm 1 
92pm: 


iipm'Att woods 

176 Avon Rubber £1 

4 pm Bayne a iChariea- 10p M ■■ . 

8pm Cambrian A General 

31pm Do. Cap 7itp. . 

53pm CASE 20p . 

96 LRC Inln’t 

7 Parlnge Mining Unltsr 

513 'Reckitt St Colntan 

267 ,>{>Reni9haw 5p 

7pm Sovereign OH 

20pm +Tele vision Services 50p 
78pm +TOPK EcU.lOp. 


.• 21/pm 1 

. 202 >-1 

4pm! 

.1 8pm — *2 
' 31pm— 2 

.. 65pm! 

; 106 — 1 

.1 14 

/ 545 j — 3 
.* 308 i-2 

13pmi— I 

■| 20pm! 

.1 92pm>+2 


Renunciation date usually last day lor dsaUng Ires ol stamp duty, t Figures 
based oo proa a act us estimaiea. tf Dhrldand rate paid or payable on part ol 
capital: cover based on dividend oo tull capital, g Aaaomnd dhrldand and 
yield, if Fo race n dividend cover based on previous year's namings. C Canadian. 
F Dividend and yin Id baaed on prospectus nr other official aatimataa far 1385. 
H Dividend and ylald baaed on prospectus or other official estimates lor 1963-84. 
Q Gross, p Psncs unless othanarlse Indicated. 1 1sauod by tender. | Ode red 
holders of ordinary shares as a " rtghta." *• Issued fay way ot capitalisation. 
SI Ro introduced, n Issued In connection with reorganisation merger or take- 
over. ■ Allotment lattare (or fuUy-peld). ||| Introduction. •£■ Undated Seetiritlas 
Market. § Piecing price. T Figures assumed, f Units comprising ons ordinary 
■bare and one option, tt Official London listing, f Shares ol no par vslua. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (85) 


Juliana's 


BRITISH FUNDS >8) 

Treat. 3nc 19B5 Treat. 10>i«e 1989 

Eschar. 21-PC 1986 Exchqr. 11 pc 1989 

... . .. 


ichor. 2>ipc 1987 Treat. 10!;[>cCnv. '92 
* " if PC -99-02 


Treat. 9‘:pcCn». -B9 Ercnar. 


Smith (David) 


Tops Etsatct 
Trencnerwood 
Trust of Property 


Nat-mvlde Bid 


12 frpc *1 

10V* 27,6/86 


Nafmvlde Blda. Soc. 
11>IPC 9.9/05 


^FOREIGN BONbS (11 


DO, 


Iceland 14 L _ . 

_ , ^ , AMERICANS <t> 

Brunswick Coro. 

„ , _ CANADIANS (II 

Barrlek Resources 

. BANKS (II 
Deutsche Bank 

BREWERS (TI 
Macallin-GMnllvat 
„ , . , BUILDINGS 141 

Berkeley Group Nottingham Brick 

Lovett tY. Jj TurrlB 

CHEMICALS (1} 

Hickson Inter run. 

STORES (41 

Curry* Home Charm 

Hepworth (J.l Mcnaiet UJ 

ELECTRICALS (5) 

Brlkat Rcmafled 

CASE TelccompiitinB 

Mlcrolllm Renroot. 

ENGINEERING (2> 

TACE Ten Abrot/VCS 

FOODS ,21 

Fisher fAj RHM 

HOTELS (21 

Mount Charlotte Savoy A 

INDUSTRIALS (15] 

BBA Group Cookson 

Bain & Portland Lit on & Robbins 

Boots Hunter 

British Syphon La mam Hid os. 

Halms Tit. a pc Cnv. Lond. Mid. IndtS. 

Uns.Ln. 2004-09 Do. Defd. 

Do. 9'JPC Cnv. Moss (Room) 

Uns. 2001 -06 Reuters B 

INSURANCE W 

Brvant (Derek] Retage Assce. 

GRE Torchmark 


LEISURE (2| 

Pw. -Entertainment* 
PAPER 15) 

£ Cartean Cammunics. Page iMIcliael) 

<VT Inc. - •- “ 

LP 

PROPERTY (9) 

Brtt Land 12 pc McKav Secs. 

Cnv. Uns.Ln, 2002 
CALA 

Falrview Estates 
Lalng Prop. BLpc 
Cnv. Uns.Ln. '00-05 

TEXTILES (31 

HHngworTh Morris British Mohair 
TRITST!! (B> 

Ambrose Inv. Cap. Henderson Admin. 
Dualrest Inc. Ind. Fin. A Inv. Cpo. 

Fashion & General Lend. A Assoc. Inv. 
Jove Inv. Cap. Land. 4 Strathclyde 

r „ OILS II) 

Falcon Resources 

MINES (31 

Bond Corn. Hlghnood Resources 

MeekaUhura 

NEW LOWS (24) 

BREWERS (2) 

' Davenports Brewery Ruddle (G.) 

BUILDINGS (2) _ 

A Hies Plant Tysons (Contractors) 

„ . STORES (1) 

Sum He Clothe* 

. ENGINEERING (3) 

Bronx Engineering Howden Group 
Farmer (S. w.> 

„ , , FOODS (21 

Bentons Crisps Canvermoor 

OM , , LEISURE di 

Riley Leisure 

MOTORS (1) 

Dunlop 

NEWSPAPERS (I) 

Home Counties Hinas. 

_ _ PAPER (1) 

Hoggett Bowers 

. TRUSTS (1) 

Fiensch 

. „ OILS (6) 

Bula Resoarces onto Resources 
Egllnton on a, Gas Osceola HvdrocarM. 

G local Natural Gas Tuskar Resources 
. ov ERSCA5 TRADERS (1) 

Nesco Inn. 

PLANTATIONS (2) 

Harrisons M'v Pirns. Malay Plant. 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Jan. 

Apr. 


Jan. 

Apr. 

Jly. 

B.P. 

390 

93 



3 

5 

_ 

C471) 

420 

63 



4 

10 




460 

35 

FVflj 

IN 

20 

25 

30 


500 

14 


UJ 

37 

42 

47 


550 

4 

El 

u 

82 

87 



460 

62 

75 

84 

9 

16 

22 

(•494/ 

500 

37 

47 

60 

27 

40 

60 


550 

18 

28 

36 

70 

77 

84 


600 

g 




112 




650 

2 

— 

— 

162 

— 



110 

25 

27 



2 

3 

_ 

l»132) 

120 

16 

18 

rev 

4 

5 

— 


130 

8 

12 

16 

7 

8 

10 


140 

6>: 

7 

10 

IS 

15 

17 


150 

3 

— 

— 

2B 

— 

— 

Com. Union 

lao 

vm 

fTW 

rrm 

4 

6 

B 

1*174/ 

180 

11 


■ t fl 

13 

18 

20 


200- 

■ n 

Bf® 

■Tfl 

30 

33 

35 


220 

M 

u 


SO 

52 

— 

G.E.C. 

160 

7B 

B2 



2 

2 


(■252) 

180 

58 

64 

— 

2 

2 



200 

40 

■46 

54 

3 

4 

6 


220 

29 

30 

3B 

5 

10 

16 


240 

9 

15 

22 

16 

22 

26 

Grand Met. 

280 

43 

47 

63 

6 

B 

12 

1-310) 

300 

26 

32 

37 

11 

20 

24 


330 

B 

12 

18 

30 

38 

45 


360 

3 



53 

— 


I.C.I. 


rrrf 

rrrw 


2 

2 


C678) 


it'i 

[Pj 

- 

2 

3 

_ 



94 



4 

7 

— 


j-M 

54 



11 

18 

28 


LJ 

mm 


HR 

28 

38 

52 

Land See. 

260 

so 

n 

B 


3 

r r 

(■308) 

280 

31 

XjM 


5 

b 

8 


300 

16 

S3 

E/fl 

9 

13 

IB 


330 

6 

Ba 

u 

29 

32 

35 

Marks & Sp. 

100 

27 

ZB 

__ 

2 

3 

_ 

(*125/ 

110 

18 

20 

22 

2>; 

4 

7 


180 

9 

11 

13 

6 

8 

13 


130 

« 

— 

— 

11 

— 

— 

Shell Trane. 

500 

156 

165 

D 

3 

4 

_ 

(■646i 

650 

109 

118 


5 

8 

— 


600 

67 

77 

Kil 

17 

22 

97 


650 

30 

40 


24 

55 

42 


700 

B 

20 

U 

57 

63 

68 


260 

53 

5B 

■■■ 

n 

4 


(■309) 

280 

34 

42 


■j 

8 

_ 


300 

20 

27 

33 


16 

19 


330 

7 

13 

17 

LI 

89 

88 


a 

ILLS 


F 

UTS 


Option 

Nov. 

Feb. 

May 

125 

ua 

May 

BAT lr»d a 

840 

38 

45 

50 

i 

4 

n 

(•276) 

860 

IB 

2B 

33 

2 

8 

Wsm 


380 

6 

20 

28 

13 

80 

m 

Barclays 

420 

127 

138 

137 

1 

n 

n 

<*544j 

460 

87 

96 

103 

1 

KJ 

■■ 


-600 

50 

60 

70 

3 

EJ 

PM 


550 

11 

86 

37 

18 

LI 

Ea 


CALLS 


PUTS 









Option 

NOV. 

Feb. 

May 

Nov. 

Feb. 

May 

Imperial Gp. 

140 

28 

35 

36 

1 

3 

4 

ClbB) 

160 

9 

14 

IB 

3 

6 

B 


180 

2 

6 

10 

16 

20 

24 


EBO 

37 

47 


a 

10 

_ 

C316) 

300 

20 

37 

45 

5 

17 

25 


350 

6 

22 

30 

20 

30 

38 


360 

3 

10 

17 

50 

mm 

60 

Lonrho 

130 

34 

37 



da 

2 



1*165) 

140 

24 

27 

32 

01; 

4l« 

6 


160 

6 

16 

17 

3 ‘I 

9 

11 


180 

Ha 

6 is 

71; 

IB 

19 

21 

P. * O. 

260 

31 

37 





(■EBB) 

280 

12 

21 

27 

4 

9 

15 


300 

5 

12 

17 

15 

19 

24 


330 

1 

4 

8 

44 

44 

46 

Racal 

200 

72 

7B 






(•270) 

EBO 

52 

60 

66 

1 

2 

3 


240 

32 

4S 

50 

1 

3 

7 


260 

14 

26 

34 

2 




280 

2 

12 

19 

14 

20 

24 

R.T.Z. 

600 

rrr-w 

njw 

KM 

1 

2 



(■614) 

550 


infl 

Erfl 

2 

13 

17 


600 

E£m 



8 

2B 

37 


660 

feat 


Kil 

40 

52 


ITgETinM 

90 

12ig 

wsm 


H 

41; 

61g 

CflilOl) 

lOO 

4l£ 

IS 

■tfl 

Kn 

9 

11 


110 

IN 

B 

Kir 

Bin 

14i : 

17 


120 

Ol, 

4I« 

D 

Em 

22i: 



Option 


Beeeham 

1*371) 


300 

330 

360 

390 


75 

47 

22 

7 


CALLS 



PUTS 


Mar. 

82 

June 

Deo. 

o 

Mar. 

4 

June 

ES 


i 

9 

_ 

30 

40 

10 

20 

£5 

16 

80 

30 

35 

38 


Baas 

1-430) 


360 

73 

7B 

85 

2 

5 


390 

45 

50 

65 




420 

23 

28 

32 

16 

25 

30 

460 

7 

15 

17 

40 

45 

50 


De Beers 


Gl 

77 

103 

13 

24 

34 

C64.90) 

600 

34 

54 

76 

28 

48 

60 


650 

IB 

40 

47 

70 

80 

95 


600 

8 

SB 

— 

— 

125 


Guest Keen 

140 

40 

45 

_ 

w ■ 

n 


C176) 

150 

21 

29 

35 

■ ■ 

Mm 

0 


180 

7 

15 

21 


EeK 

16 


SOO 

3 

7 

II 

EM 

III 

30 

Hanson 

200 

60 

63 



z 

3 


(■259) 

220 

40 

4Z 

46 

a 

4 

6 


240 

22 

27 

31 

5 

8 

18 


250 

9 

13 

18 

15 

19 

S3 

Jaguar 

160 

51 

55 


1ft 



(■£09) 

180 

31 

36 

41 

■ ■ 

4 



800 

17 

23 

27 

il 

1 rm 

18 


280 

6 

13 

17 

Em 

Em 

22 

Teabo 





8 



(*204j 

[[«»■ 

tfl 

rl 

Ell 

5 

8 

ia 


EEI2 

MM 

mm 

ftil 

17 

20 

23 

FT-SE Index 

976 

EES 






C1161) 

1000 

EllM 

173 



1 

5 



1025 

142 

148 


2 

10 



1050 

118 

125 



5 

14 



1075 

98 

105 

_ 

B 




1100 

78 

90 

100 

ID 




1125 

6B 

70 

85 

15 

35 



1150 

35 

57 

70 

23 

45 



■ HU 

82 

42 

56 

36 

55 

72 


Nov. 6. Total Contracts 5,1 16. Calls 4,209. 

* Underlying security price. 


Puts 906. 
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FT LONDON SHARE INFORMATION SERVICE 


1VM 


AMERICANS 


lm 


Stack 


Price 


3 8% 26V Attwt LttU 

24% IlSASjBjmoitHJJ 

34V ZZ%AksaSl 


BRITISH FUNDS 


iw 

H# La* I 


SUck 


"Shorts" ( Lives up 


Treat 15k M85- 


Wlii 

100 tart. lZncCm.'BS..- 

93 i)Tr« 30 Cl 9 a 5 „ 


■Wj rreas U%K 1985 

Treat 8Vp*Cm -85 

99% Eak. 12VPC IS85— 

99J. Enfc. llVx'Bb 

96,’. Treat lOpcCm 196b 

88VTi**i3eel9» 

■JW.EnAlOlaxCv'Bt 

99, ’« Iren line 1966 , 

93V Treat 8*3*1964-86# — 
1<HA Exft 14* Z986. ■ 

2%*1986 


105% 

102V 

%A 

102 % 

99V 

104.1 
103a 
10Z& 

1^ 

V 

107 |l 

m 94«**fulSjpcl987 1 

92 ty 87 FBn6ngb l ipc'85-87# 

99U 92% Treat. IOdc 1937 
85 1 Bl,*, Treat 3xlW? 

105 »7>4 Tree. 12pc 1^87 

94%| 87 i Tree 7’«*c l r 
100%] 92U Each 10*; 

9Bm 

82 

*al 

96 

<K. 

100.1 

sg 


10012 E*A U%ec 1987 

941, rmslOVpcC>*87 

83V E«n2i2pel987 


89il77™a«VpeC»*8B_. 
77 Transorl 3*c '78-88- 

88 i Treat ■Pjpe’ES 

94R Treat ll%pc 198* — 
87H Tre»9%x Cnt.TN- 
90fl Tress ltPjpc 1969 _ 

88% tali. ICS* 1989 

94VEkKU«c1989 

77yTrws5pcl98W9_ 


Price 

£ 

to Five 

z my.... 

100 % . 

lOQ-tj .. 
99 +% 
lflZAO 
101% -A 
99%-*, 
92 %b. ... 
100 As -I, 
102 *2 ni-,’. 
97V +% 
1 06V - A 
87,1a +A 
hm;: . 
99 ....... 

- 

*4,1 + i 

99a +, l 
96% +* 
79% -A 
95,1 +% 
UlVt .1 
962+% 
W%+% 
16%+% 
99# ♦% 

*SI+.l 


Vi raTl 


Years) 
24-fld 946 
11.9: 934 

3 Ji 9 m 
1140 10.05 
884 9.98 

1200 1Q14 
1153 1008 
1001 1008 
125 853 
10.45 1023 
11.71 1023 
8.73 1021 
13 .14 ZO.<8 
206 955 

1203 1002 
1035 10.70 
29C 923 

1034 1007 
706 1021 
1015 10.77 
355 966 

1166 1082 
835 1057 
1061 1007 
10JC 1094 
3.7t 906 

9.9? 10.95 
LL3C 1095 
9S09 1063 
1007 10.94 
ULM 11.02 
1161 10.99 
620 1008 


Five to Fifteen Years 


112% IW-trrK OfK IVXJtt — 
110% 100V Ea*. 12 %k 1990 — 

94% 84% Treat SVoe 1987-00# 


WVJTreas. lOpcCt 1990— 
44VJTrN> 11 Vpc 1991. 


75% Finding SVpc ‘87-91# — 
93% Ea*. Use 1991 — 
98VTrM 12 Vsc 1992tt 
86 TreB lQpc 1992 




9sa 

107 
84V 
105V 
112 % 

100 % 

99V 

111% - -. 

117% 106% ExhUVpe 1992 

115% 98% Treat IZ%pc 1993# 

78V 71% Fsrehig 6pc 1995# — 
121V 106% Treat I3Vpe 1991# 

126V 138% Tree 14%pC 1994# 

120% 106 Exkl3%*19« 

114% 96V Udi.l2%pcl994_. 

94% 82% Treat 9pc 1994# 

109% 94% frets 12pc 1995. I 

64% 58Vta»3pe , 9M5 
99V 86 Eitfc. 10%pc 1995 — . 

137% 102 % l>Ms 12 Vpc 1995# 

122% 106% Tress. 14«c *96. 

94% 83% Trent 9pc 1992-96# 

134% 118% Treat 15%M 1996# 

122% 106% Each 13V* 1996# 

M*j 63% IMnePtne 3st 1986-96 
120 104% Treat 13V|K 1997# 

104% 87% Exdi 10>jpcl997 

92% 77% Treat BVse 1997# 

134% 118% EtdL Use 1997 
96% 84>3 e5l9Vsc1998 


EU»’>rac'«A|CJOod.rt.. 
78 68 Tick 6%pc 199598# __J 

138% 123% Treat 15%x *98# _ 

115 100% E*a.l2DC 1998. 

96 83%Tm9%scl999#_ 

116V 104 Ena. 12%»c 1999 

104%) 91 tTrm.lO%pcl999_ 


Over Fifteen 

102%) 89%jCnorerfn 10%oc 1999 — 

121% 106% Treat. 13sc 2000 

128% 112% Treat. 14pc '98-01 .— — 

113% 98% Erik. 12x1982 

99 90 ComUfccZMB 

127% 110% Treat. 13Vpc 200003 — 
114% lOlMTreas. 11 *^k 2001-04 — _| 
50 43% Fw*f93ijpe*W04_J 

123% 107% Treat 12%X2OQ30S. 

87% 76% Treat. 8pe 20024b#. 

U5% 100 Tres. 11 Vsc 200347 
132% 117% Treat 13 %jk*04-06— 

64% 56% Treat 5%pc 2008-12$ 

84% 72% Treat 7Vpe 2012-1509 
124%) laryEx*. uk *u-’i7 


iu% ♦% 
1071,4% 
94 -% 

96 

106*5 -- 
02% . .. 
100% 4-% 

m%+% 

97% +% 
99V ♦'« 
1*7%+% 
US*] .... 

iu%»% 
78% +% 
114%a +% 

. 122% +V 
lid +% 
11 *% +% 
WVa *% 
108% 

64 ... . 

98% -% 
UOVa +% 
122% +% 
90%+% 
126V +V 

119*1+% 
100 -% 
88 %. 

126*1 

96*j ..... 

295*; 

74%+% 
133 +% 
i08%a +% 

132% .._. 
98V3 


Years 

air 

121 %* ..... 

'Zt-Z 

127% . . 

110*J ♦% 

“%:% 

115*5 

127^+% 

63 

88 % 

119%a«... 


IZJXJ m** 6 

1184 ino 

949 1047 
184t UOl 
1144 UJ2 
704 963 

li rc urn 
1182 1111 
10.49 1091 
10.71 1005 
21.62 1118 
12.07 1119 
1141 1107 
7.77 9.91 

1L« 1113 
1209 1101 

urn 1U4 

113* 1109 
ULOC 1065 


1138 1108 
469 8J9 

10.77 1102 
1149 I LOO 

urn lioe 

1006 1«<4 
1204 11.11 
1141 1008 
437 6.40 

1146 1007 
10.71 10.78 
1004 1066 
1189 1113 
10.44 1066 
10.43 1069 
9.09 1033 
118C 1103 

1100 10.74 
1030 

1101 10.70 
insa mu 


10511 1058 
1106 1067 
1149 1009 
10.93 1063 
1029 2023 
1114 1067 
1056 1035 
7.16 914 

1060 1013 
958 904 

1049 1026 
1069 1033 
805 933 

9.41 960 

9.971 906 




2* 


0orals4pc. 


Undated 


32*;W»Lo*l3*jBe» 3S%* .... 

40*:CnB. 3%se*6lAltI--_J . *J .. 

_ , 27V Treat 3sc *66 ML 

2*d 22V Cooaits 2*5St ^ 

26 1 23 [Treat 2%pc 



1081 101 
94*i 85 Db.2pc* 90 
109% 98V Do.Zse'% 
99*5 88% Os. 2*31* *01 
99% 87% Ds.2%pc*03 
102V 90V 0s.2pc*06 
99V 87% Ds.2%sc'09 
UHV 91% 0s.2%K*ll 
95% S2% 0s.2*^K*I6 
9jy 81 V Ds.2*«e*20 


Inde^-Linked 

[Treat. 2fL '88 09711.' 


(333.91 
(267.91 
(30881- 
(310.71 
(274.11 
(310.71 
U 9431 
(322.01 
13=731 

Proipeclree real rederepbdn rale on protected arttaikn of 11* 10*t- and 
171 5V. * bi Fiyures ajtarenUwset thnw RP* bite month lor tateth*. *e 
8 mon th s prior u ncue. PPI far Fed , 1984: J446 and tor September. 
I«*8a 3555. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 



93*5 BZ% tom Brett WVocLaS»9. 

121V 105% tosvatta 13*jcc 2010. 

10*% 93% Do U%a(is2015 

101% 91V Earn Ha Oh Use Lit 2002. 
108% 102% Rolmd 14*3* Ln 1936 ... 
Ill V 95% W-toi Ore Bh lPjcSKB - 
106% 101% toL Bart 13*»c 1986..... 

109% 102 % Do. Mpcin 1987 

104% 97% WIjMa 12%KUi*88 

110% 92 V Mft 16*JPC 700B. 

110% 103 « 14%pc IW 

103% 90% Do U%sc2006.... 

101% B9V OolUjpeZ014t30B4— | 
106% 101 % Swrdrn 13+pK 1986 ... 
US%IUE ISwden 13*5Sc Lp 2010 


W%-% 
121 % ... 
l«Z*j ♦% 
100 .. . 
10SV+V 
Uiv 

104%+% 
1 * 6 % +% 
102 %+% 

MOV 

107% +% 
97%-% 
101 >; 
104%+% 

u*y 


lu* ua 

U.4J 1132 
ILL* 11 - 13 
UJ5 U.17 
13.77 1034 
1162 U.48 

12.91 1030 
UA1 10.72 

11.91 U2B 
14.97 13.95 
1321 10.18 
1155 1157 
1151 1169 
12.96 10 U 
11.70 1160 


CORPORATION LOANS 


1021 ; 

103 

105V 

101 % 

BZ 

90% 

124 

30% 

99% 

87*j 

85 

SbV 

102 


hath ll%sc 1905 

Amrrwn Uij*el985- 

iVBrertre Upc 1907 

Use 1966-.—. 

lOLCbVsc 194092 

Herts 6%se 198587... 

(trees 13*. -pc 2006 

3* »c kren _. 
{Lsii.Cm9%scB4-85. . 

CC5*.-ta*BV87 

DsbVpe *88-90 - 

I Om 3pc*20 Aft ___ 
BtreMasd ISlrtB 1484 


a* 

46 ^C»dm 

Sv 

1 23MUrereoel 
96 
83 
77 

99 


83%A 



11.17 

1253 

1256 

1103 

867 

754 

mt 

um 

432 
631 
B.4: 
1 1 Ip 
1224 


10.42 

1005 

1154 

11.15 

1167 

1131 

1120 

1007 

1126 

1162 

1069 


COMMONWEALTH AND 
AFRICAN LOANS 


83*J 74 tNZ7*rtcl9B892 

48% 92 DD.7*jpc*8>a6 

181 179 S.RIW4 2>iKinn-ast.- 

42 82 Oo.J'jee8M5Ass*_| 

65 52*5 Ds. 4*^e B7-92 Assld . . 

375 283 sMubOT Am iflOOpa). . 


83 1 


911 



78S 

110 


— 

92 | 


J* 

65 ! 


bn 

293s 


re- 


LOANS 

Building Societies 


ion 99 ruMelOtoc 3.12.84..... 

100% 94 O0.UP5 0(241264 — J 
100*5 9B{! Do, 10%sc 28165 — 
100% 98V Do. lOAee 18285- 
100 97% Dit41pca36S — 

100% 97% Do. 9%te 15.465— , 

100 97% Dol9Upc7585 

100% 9BV Da Upc 3 ASS , 

100% 90*2 Oo lOVpe 24665 

loon 99 Do. ll%pe 15 765 

1011 94% Do- 12%p« SWB5 , 

100% 99% Do. UFisc 27665 

100 Al 99%S Oe. ll*d*4965 3 



11.40 

1539 


iai2} 9.17 
1051 ia« 
1026 1032 
1020 1024 
9.47 10.44 
9.77 1030 
963 1022 
10.94 1021 
10.73 10.46 
112C 1050 
12.10 10.45 
1064 10.49 
1L071 M52 


Public Board and Ind. 

771 J 7THjAdrK.*h.5pc*59« J 76*54#+% ( bS4 

38*3 34 RAeL Wlf . 3oc M* J 3*%S . . i 7.9M 


U66 

10.91 


Financial 


102V 96% 
102V 97% 
103*1 96% 
105V 97 
82V 73 
109 W, 
01 71 

91% 79% 
93 76»jl 


Do llpc lie, Lb W. 


Do 12tjpe lln. La. 1992 
De.7%pcA <91-94 


1«2» 

... 628 

102 

. .. 10.6i 

HMD, 

-% IU 

MS 

+1 1L* 

•0% 

. .. 9.X 

105 

. .. 12JC 

76%, 

9.X 

86*rt 

.. 30.* 

■5 

10.71 


1146 


FOREIGN BONDS & RAILS 

| Pries 1+srtMvXl ltd. 

I £ I - i Emn I YHd 


1984 

IH6 Ls* I 

14 
14 
12 

10 >J 
SO 
55 
52 
62 
129*J 
82 

120 , 

«%( 

312 
93 
161 
m 


Stack 


10 fctoww^jec 1398 

Do 5x1912 

Ds 5X1413 


7*a bo. 5x *25 Sorer 


40 

114 

*SK 

299 

82 

161 

J9I 


pmhTpt A*> — 

De.6x28Stt.At4. 

Ds4x Hired AO. 

(HX9.24AJS — . 

bf|*sdK6et 15x2011 

*83-88 

Do 14%xU.201( 
jlreUedOVc *91-96 
UaatAx'lOAH^. 


Da. bx *8368.. .. 

fore An. 2007 

frrew 9 X )991 


U 
12 
U . 

i* 

ss 

s 

61 




120 

92%{ 

318 

16 

161 

S92 


Ki 


3 

2 

2V 

15 

6 *i 

14*, 


6 

522 

9 


16.17 
1544 
(387 
H61 
11-74 
1360 
12.44 

11.18 

1020 

962 

(1200 


39>; 21% AlfM Core SI- 

IP* 13%AmwU 

11 731f tod« 5c 

32 10% (are .EwaaSUO. 

l4J, Aster 

31%| 28% tumr. Rat. Ret SI | 

16% 10% AmerknT.&T.Sl^ 
63% 43%ArtrtetfiSl_ 

21 % I?*; Mare 

.30*6 16%s 9ArttfT*tfg 

16% 10%Bj*a«reitaSli j 

44% 27*; Barters N.YDO 


46%toefl AlbntK SI - 
lMcMertbSl. 


12%fpBetfi Seed S8 

UMBomre tac. 


•**4 


20 % 

20 % 

32% 194BreMVFerl62jc- 
28% 16%Eren«fchC4ree.lZj 
B75p 534p IVBareeaCaapxer 
32%j »a JcreinW.25c 


W,Campb«ffSore«k._ 
24% Catmtdto Tiactorl ._ 
77% Dose tnan S125 — 
17% Orakai New Yori ._ 
zti a tub 'xrt P WtSi- 
15*,Oay*rS6% 

19% aucorpS4- 


5»5 

36*3 

26*4 

31W 

m 3 

S 3 

28 

i5%J20£p cw. Hums is.. 

275o |13(p ICerporwOna Scree. 

2Wt| 20% Crtrem ZefL 55 
7Us l38Ep Harmon OB <*Oc 
ZZ 15% Dora Cop. SI 
47 U 27% DaUSreeral 
llfip ) 62p fOetrea-Lort IfcdU ^ 
42%j 27% Eaten 
37*3 SevsCnonl 
17*4331 j Fte.Carpn.AiBer.50e 
21 %T 13% Fint Chicago 55 




h 


21*1 jty !■» SL25 

14% CoJqar-P. S2 

17 bretFeedtSlij 


24% Fleridi Por. AUrtOU 

U% Floor total 62*#—] 
23% FredHxvSZ- 
10% EATX62*zc — 

34 ScaBeo.Sl% 

31% ten. Feeds Cere & -4 
29% teoeaeSl 


¥ 

& 

so 

44 

40* 

27 VJ 

15%| 

S3 ltVfMrerUlliKfaSl 
10U7DCB . 

32*3 30V MidCea Corel 
61 vj 42% *hhw>UP!S25 
61%) 41% 4YNEXS1 
13*3 GB Is todflcGatAOwSSJ 
57*3 36% PacdicTeMsSUO J 
35*3 23*i PrnucdChc 
- ■ an pawns 


11% Si. Western Fta.Xl — 

34% ffeneyaell S150 

12% taaten lads lx. 

33V Hextoo ftetftreSL— 

in tauoelE-FJS] 

72 IBM Corea S125 

16 inCorpn-R 

26% mgereeB-RMdB...... 

10%ilns«lcnSl 

12% IU Irani. SI 20 

21*, LDd*e*e Cren. 51 — 

13% Lne Star Indt SI i 

17% LeehlauLtoSHUS 

12%Loree**50e 

l7*5lM(.ManorerS7*j.J 


13% Pjfctic Srv El A £»l 
tov 37% OeakreOattSS — 
31% 23 Rep NY Corea $5 
14% 97%, Reman! $5 
24% 16% RectocaiBtl.Sl. 
38% 19% Rohr led* Me 51 
13% 938p Sari (8. F.1S1 
47% 27% YShriKMSl 
57% 36*,hiByrtantiieBeB51 


35% 25*, 5<x«tj Cwpo 5050 — 

41% 29% Sue Co. lx. 51 _□ 

62V 42% TOW 1x51%. 

31% 25% rxM»_ 

164 135 Do. 1 CpcU5Bl 91-5—j 
31% 23% Ioqco J6-2S 


2S%(Tene 

zoutixc 


lee. 51. 


20V T/xer 8L33*i- 
15V In 
35V UrtnCxMrSl. 

19*1 UH.TX6 

17 YUS Steel SI 

39 US WesOI. 


20 tf PY H 9tt rett 53% . 



31 +V 

S^H^% 

27%* +% 

MV» -% 

20 % 

m%-+% 

J9%« +% 


Dh 


lYU 

Crest 

ICVlCrt 

J12C 


2.9 

SUE 

MX 

44 

sue 

— 

3J 

sue 

— 

5a 

20c 

— 

u 

20c 

— 

L9 

SI 2? 

rare. 

35 

6ft 


28 

hSl.41 

earn 

38 

91 3f[ 


68 

3600 

ret 

8J 

SLM 

— 

6.4 

SL52 



al 

S2.4S 


48 

Sbffi 

— 

83 

Sibil 

— 

8J 

60c 

— 

35 

72c 

— 

35 

96c 

— 

n 

80c 

— 

23 

SL20 


58 

32c 



25 

830 

— 

3.4 

50c 



U 

063 

-re 

88 

S2J6 



76 

$1.92 



55 

60c 

— 

iO 

SiOb 

— 

58 

SiOO 

— 

80 

JL28 

— 

52 

SUO 

z 

18 

SUM 

— 

£* 

SL2B 


48 

SUO 

— 

i4 

15.40 

tore 

7.9 

634d 

rarara 

3.9 

S3-3Z 

— 

62 

07* 

-re 

85 

4(K 

— 

25 

SUO 

-re 

34 

SUO 

— 

43 

SiOO 

— 

35 




4.4 

Si44 

— 

45 

esc 

— 

38 

Sl.SO 

— 

32 

Si* 

ra— 

U5 

S2U 

— 

46 

SOc 

— 

25 

080 

— 

33 

SLOO 

— 

38 

S28C 

— 

62 

SLOO 

— 

55 

SU5 

— 

72 

60 c 

— 

U 

SL9C 

_ 

7.7 

SLOO 

— 

3l8 

■sa 

— 

15 

105 

aoc 

“ 

28 

SZ2) 



59 

tun 



52 

S6.0Q 

— 

85 

SL72 



108 

e.4fl 

— 

85 

S2.2E 

ra_ 

5.7 

5L* 

— 

32 

32.72 

— 

103 

SiX 

— 

35 

S18C 

•M 

45 

40c 



27 

080 

— 

3.4 

me 

_ 

L3 

♦SiOO 

— 

3.7 

&6C 

— 

8.7 

SL92 

— 

50 

sue 

— 

40 

0-OC 

— 

42 

S2.92 

— 

84 

10% 

— 

(70 

0JJC 

— 

8.7 

a 2t 

M- 

1.9 

34c 

— 

15 

SL56 

— 

59 

SL40 

— 

70 

SL« 

— 

30 

SLOB 

— 

59 

S5.X 

— 

82 

Slid 

— 

50 


CANADIANS 


BJ9p 

^16 

IT 1 


»r** 

970p 

14tt 
33ta 


12*yBkJi<Hi«dS2.. 
564* 3k. Non Seoul — 
B5p YBamd. Ret Cor* - 
' Ibcei. 




16 


W«W* 

31V 
u 
12 


5Mp 300* lYBrertwater Ret 

17% l2VlCaa.hre8k.S2 
30% avJSLPfcflcr 
39*5 

71p 

ij 


32 Da.4xDeb.nOO. 

10% tee.P. EaUl 

22* *DooUe Eagle II— 

3B <h YEehn Bijr Mbit] ... 
OOP r&reewTCti Ret lx 

J85JP PCril Cam 

12^863* PHariWrSriCanU. 

13yYHafli*gKS5 

11 lWWlB« I 


19%fomperU(MI — 


'460p Find. Conao Res j 

737* YtnMNaLGasSl 
175p KaeeHrettwU 

80* YMrtssa 

BO* PPecasRetB 


pure AW- . 


14% ReiolBtC— -l_ 

2 T% h—vl 

TTjf TcnwoOoat. B6-I — ^ 
BOp IfTraa Can Pipe - 


7 sr 

115* 


20 % +% 

U*s+% 

+13 
16*,+% 
28Vo+% 

39% 

l^d+% 

— - Vzf 


+ 1 ; 




u% 

& 

26% 


8870 

224* 


12 % .... 

I 7 va+v 

30 +% 
10 % .... 

llV+% 


ii 


a 


Silri- 


nSL 


SiOE - 
SIM — 
4% — 
SOc - 

20c — 

.Ss - 
96c — 
sS7 X — 


60c 
5L4t 
hUSZOc 

sun 


S26d 


ussoa 

50.76 

9bd 


1984 
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F.T. CROSSWORD fi 
PUZZLE No. 5,563 

ACROSS 

1 He knows various strains of 
heather on Hebridean isle . . . 

<8) 

S ... noted caveman -in that 
region? (6) 

9 This component in wires is 
to refuse current in part (8) 

10 Capital way for a yam (6) 

11 Port near-beer, they say (8) 

12 Striker should stay within 
This fold (G) 

14 Siringendo movement That 
sharpens? (10) 

18 Perhaps permeate North 
Carolina with prohibition 
< 10 ) 

22 Three elements short of 
beinff related )6) 

23 Could be 4 from 12 (3) 

24 Composer to conduct, say? 

(6) 

25 Sailor and love leaping in 

the bow (8) 

26 Agreement lo have banquet 
at end oF May i6) 

27 Boring sort passed over by 
boss (4-4) 
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PI. Box 136, Guernsey 0401 MO 

Lleycs Inti. Snail Cos -b 1112 -J — I — 
HAV lex Uexoxhr Fd) 

Ltejrds ML Maaqr Motet FhBd Ud 

TO Bov 136, St Peter PL Sotmxy. 040104983 

SB MSf 1 SHS I :E.S3 

Next OxaOog dty Nnumbcr 7. 

untfs Ufe Pst* of Mm) Ud 

Bridge Hte. CtetWMta, I0M. 0624824151 

SAIF &ZA2 126*1 ^ — I — 

Lsab Dreyfn* f a inm ol Bte Fond 

era Trvsua, PO Box 1092. Cayrmn IK-tos. 


DMtaMngAFnd 


19746 16A* 


Gtahri Asset teg— tot Corps. 

PO Box 119, St Peter PorL Giarwey 0401-28715 


Next tub dty Dec 9 

TSG Ufe Ltd 

PO Box 3, (res tap. Andover, HUB SP10 IPS 
02*4 621BS 

Hapagxd FnM U* 


GlaTna fi.au. 1 Ktai, ,1034 IlLlO 

All Jersey Fwxft Oeal Cadr Exttrt . 
"Tuessiy Vim; Cirri* tetam 9.0056. 

Brown Efa^iej TsL to. (CJ.) Ltd. 

PO Bax M3, St Heller, Jersey- 0594 74777 

Sterling Bond (hi JCD *5 

Sterling COP. 

Ml 0M inc 
ImCafroKy.. 


FcturGAM. 


__JC0 45 

E17JW 

S10 01 


GAM T«r. 

GAM Path Ac J 

GAM Pacific. u 

GAM AiWrape 


SI 18.76 
1117*8 
IhJ* 
$1 0711 
♦166.75 
5106 JO 
9112*9 
9115*6 



Butterfield H*a««neiri Co. Ud. 

PO Box 1*5, Hamilton, BemMsi 

ISSSf^EzzftS & rJiLSS 

prwe M Oct A Vert 9* Agr Nov A 


0934 73933 

J 2J4 


Gianb Muaponect UMted 
PO Bn 73, St Helier, Jereoy- 

Granvllto in* Ta ll oe i.:*d 

Next dealing day 0 Ctmr 2A 

Briareua Henri (Cl)— P a J riajt M i Faad 

41 Ooo Sa, St Helie*, Jersey 05X 75151 

inti. Int No. 3 b)7* 122 51 1 989 


October 12. VAhMMCI US$4,765.90. 

H & G (Ca ywsm) Ltd. 

PQ. Box 70b, Ctetfktel Aveiwg, Grand Cayoua BWl 

AdarekEvNo.6 Bai3 US] +0.14 — 

AuarMUn Ei 0ct91— faJJO AiU — 

CMa E«0S 91 . ~ Sim 33715te Lta 

I Actum. Unittl P6 *J 60.90) IIS 

kland - -17985 317*n +0-2 23* 

Omen uidtot ....P..JML5 5SAB +OJI 21* 

h LMJSftCR Bt Marnttenl Ltd 

Ekof Berrtvxu Blopv Bemsl*. 808-2994000 

BdA'BFC —fa 17.76 17-94] J — 

taj ibFi — TKiaAJ 10.941 — _l — 

Prtcte at October 2 *. Hat daritag Nov 2. 

1% “J = 

Prices BOB JL Not (tooling Nov 7. 

MaanfaffitiT H a » w Gggfandi 

PD Bex 92. St Peter Pore. Guernsey. 0461-25961 

Corn. BdS falOIS 

LA Ire E310A7J 



! 


Ven i ^md Y1.487 1J570xd 

aiotori Ptff Fd $5.00 

UK Growth 1571 170.1 

intntl Crw siO.U lO.OGvd 
FarExstern $20.82 22.51 

Nth Amer $7.01 8-55 

Goto $1014 10-06 

MnlUenrreacy Retm Fund* 

U.S-$ 1.00 — 

D-Marica 10-00 — 

fc Stern no no — 

Yn 10001 — 

Dopollt Fmtf 

Seer Deposit 190.8 1*0.9 .... 0-75 

All funds are dally dokllnas. 

Schrodar Mngt Sarvicaa ( Jareay) Ltd 

PO Bax 195. St Helier. Jersey. OB 34 -27561 

' rM ii HflfftS* #76 

::: 1010 
. . . AH 
... 4-54 


411 
ID. 05 
12 . 1 * 
2.87 

8.00 
8.00 
0.06 
0-55 
0.1 T 
2.90 

10.46 

A.DO 

9.19 

5.14 


_ i Foods Ltd 

Stcrilna £15.5508 

U.S. % *29.401 0 

D-Mark DM54. 0B28 

Swiss Franc SF52.S419 
J. Hanry Schroder Wagg ft Co Ud 
120. C heaps! da. EC2. 01-502 6000 

AmlnOSI S23.SO — 

A*nFdN5 S23.01 24.11 . . . . 

ChpadNvB 510-61 _ _ » +O.OA 

DnpFdtovO 55-54 3 7 Bad 4-014 

JapFdNvl $17.11 18.29 

YralFdSoJO St 6-55 17.35 

NATOC25 558.49 — 

Sctirodor Unit Trust Mgrs Int Ltd 
too. 273, « P*e, Port. Cmrn-J.^, „„„ 


1.90 

3.73 

213 

3-5 

0.22 


Mod Conr* 585.3 B17.3xd - 1.1 

A fid Int- 644.7 600.1 +-0.8 

“ 16G.1 177.7 —1.1 

$1,031 1.131 +0110 

$1157 1.686x8 +0.15 
$7,631 8.062 + 0.011 


£ Eaulty 
SFcdlrrt* 

S Equity* 

HK Fd" 

Scterador LMo Axsoi 
MgdCrLFd 674.0 
£Fx dlrtVLFd 780.2 
LEatyUFd 176.3 
SFted ItLFd SI 082 
SEatvLIFd 51-600 
CMpdEfFd 124.5 
KK Lf Fd 7J»1 


L4t 

7JS 

2.25 

8.84 

0.60 

2*5 


724-2 —72 
838.3 +21-3 
189* +3.1 

1*85 +0.OSO 


133.9 

7*19 +0*01 — 

Prices N6v 7. Note depflng Nov 14. 
■Dally daalino. 

S eri mg Od o r Komp-Goa Mngriit Jornoy 
1. CfaarihB Crow, » Heller. 

SKGCapFd 294.0 303.9 — 

SKG Hie Fd 65 3. 67.S .... 7*3 

Gilt Bond 169* 177.9 — 

SdeurttkM S •! action Ud 

B8 rondo Hew St Peter Port. Ga.rejw.^^ 

Forcxfimd S7.61 8-00 

Sontry Assunnce IntarriatloiMl Ud 
PO Bax 1776. Hamilton 5. ^BermudaSSSOi 
For Funds + tIcbs Phone UK 0908 670S0S 
(24 hrx). 

Sinner Ik Frietflander Ldn Agents 
21 Now St, BtehOOSOatA ECZM 4HJL 

01-623 3000 

DOftafdE DM27*1 28.91 . . . • 6.04 

Tokyo Tit Nov 2 S64.00 .... 2*0 

standard Charts rad OS M&rwy met Fd 

PO Box 122. St Heller. JtreeV. blM-J«54 
SWIIna £ 1 1.0269 + 0.002B 9*5 


UJ. 5 
D-Mark 
SvrllC Fr 
Jap Vtq 


$22.2940 + 0*059 
DM52.7254 + 0.0067 
SF41.3B25 + 0.0036 
VS.31G.87e4 +0.7SXB 


9-50 

4-64 

3.09 

3.15 


State St Bank Equity Hldgs NV 
Car Mat Co. 6 John B. GorrirawM. Curacao. 
Nat asset value Oct 24 57.61. 

Strategic M*U1 Trust Mngre Ud 

48 A that street. Donplas, tori. 0624 26866 

1WJIWT 50.6771 0.9033 .... — 

Stronghold Management Ltd 


PX>. tom si*. IS. Manor. Jareay. 


6G.8S 


0534-71460 

ta 


Cmmdty Ttt 62.B4 
Surinvadt (Jareay) Ltd 
4 Hill Sl Donaiss. isle of Man 

0624 29441 

Cooper TM £13.70 14*6-0.15 — 


37 


Midland Bank Tat Corp (Jareay) Ltd 
28-34. Hill SL 5t Heller. Jereay. 

0534 36281 

MdBkOsCl 104.8 105.3x0 +0-3 1l*0 

MdBklntBd 51 05 1.06x0 7.55 

Minerals, Oita Res Shra Fd Inc 
PO Box 194. St Heller. Jersey, 0534 27441 
MowNdl 511-01 11.36 .... 3-52 

Samuel Montagu Ldn Agents 
1 14. Old Brood SL EC2- 01-626 3434 

MtAbiEolnW 03* 96.2 -0.3 3.SO 

MUrolnciii GG.8 70.2 — 0.7 4.42 

MentQlIncU 49.7 52* +0.3 10.25 

MCSt HO 3C £14.98 14.99 .... — 

MtlrrCrOM $9.41 9-B9 .... — 

Ab 030 SF106.B5 119.9 1.28 

jpOWl MKS43.94 47^5 .... 0.16 

117Gp03| 517.95 19.51 + 0.5Z I.M 

MFRNF NT $10 05 T0.07ad .... — 

USFIFNOV6 111.13 11.72 +0.39 — 

Murray Johns tono (Inv Advtaar) 

169. Hone SL Gtesoovt. C2 041-221 *521 

Hoe St Nob $69*4 74 *0 .... 

MurfflNvl 519*0 20.6B ... — 

PasFd NOv7 $4.10 4.39 +0.10 — 

NB. Intarnstiorul Ltd 
PO Owe 1 19. st Peter Pore. Gaernfcv. Cl. 
Storting Deo 7B.S 80.5 .... — 

StorlFxdlnt SB* 91.0 .... — 

Start ingMaa 64.3 102.7 .... — 

InrtFxdlnt 191.8 1106 .... — 

Inti Mnod 102.5 111* — 

Nnt W’astsnfMter Jersey Fd Man Ud 

23-25 Broad SL sr Hte.or. Jnreev^ 70M1 

HhlnFd(a]ibl 53.8 SB.OXd 10.71 

EotYFdfnllbV fli.7 106.0 .... 1.82 

IIUMFtfaS)* 78.7 01.0 .... 6 84 

•Sab day every Thins. 

Cooney Saak Corvancv Fond Cxi 

Dollar Clnu 522.9242 .... — 

stcrilna Class. £1 1 .3505 + 0.0035 — 

D-Martc Cl DM53. 3256. + 0.0066 

DuKhGIdrCI DFI53.3146 + 0.0059 — 

JAPYonCl Y5*05*S65 + 0.7694 — 

HagitGA 

1«a Boulevard RoysL Loxcmbotuo. 

NAV *9.13 .... ■“ 

Newport Inxsrnatkxnsl Mpnogsmont 
Bank of hermuoa Bids. Boremida. 

BOB 2BS 4000 

plPllrt5CC 515*2 — — 

NpflnlcF $14*9 — — 

Npt+aclfe $12.22 — — 

Moresgt Fund Managnrn (Batmuda) Ltd 
Bank of Bermudn BMa. Bormuds. 

809 295 4000 

AmericnTst 58.33 1 68 — 

Normandy Trust Managers Ltd 

29, Ainot SL Dooulxs. loM. 0624 28G9B 

NmdvMI £0 991 1.0432 2.00 

NOvCmY £1.2899 1*3GB .... 2. DO 

C mbrCrC £0.7640 0.8043 .... 2.00 

Northgata Ualt Tat Mngre (Jersey) Ltd 
PO Box 82. 5t Holler. Jersey. 0534 737*1 
PcftFdOai 11.91 12.82 .... 

PacHta Basin Fund 

10a Boulevard Royal. Luxembourg- . 

NAV S15.02 —0 04 ■ — 

Inv. Adv, MAG Inv. MnoL LU. London. 
ParpatuM UT Mngre (Jareay) Ud 
90 Box 459. St Helier. Jersey. 0534 74517 
ORabrGr $1,159 1.234 +0.0*3 1.00 

Phoonix International 

PO Bm 77. St Peter Port Guernsey., __ 

04B1 23539 

IntOollai-Fd S4 10 4*2 — 

Par Cm Pd SJ-42 3 89 .... — 

Int Curv Fd $1.73 1.87 — 

DlrFvIntFd 54.06 4.38 

tt> ExGtFd £2.54 2.74 +- 

Provtdenee Capital Intamstlenal Ltd 


CXJKStlrmkt 1 66.5 17B.8 

S Int StkmW 97.0 104.6 

S WM Tech 129.2 139.0 

SNAmStkmkl 105 6 1 1 3.6 

S Far East 106.5 114.6 

£ UK Faint 154.0 166.6 

5 int Fx Int 120.2 129.3 

S int Cnrrcv 107.1 115.2 

£ So Md Fd 

S DllrMBFd — ^ 

£S*«MLFd 110.2 11*5 

Swiss Franc 4.891 S.2S9 — 

Prices on Oct 31. Next dealing Nov. 7 . 
For other prices ring 0481 26728-8. 
Putnam Into motions! Advisors Ltd 
10-12 Cork SL London. Wl. 01-430 1301 
Emrg Health Set $9.91 .... — 

IntamattonaiFd S53.SS - - ■ • 1 — 

For Ouest Fund Map. (Jersey) 
seo Royal Trust Intnl. Mmrt- 
QuHtar/Hofeinld CommotflUoa 
31-45 Gresham SL EC2V7LH 01-6004177 
Resource Fd $141.08 —6*3 2.00 

Next dealing dsto Dec. 3. 

Rao Brothers (loM) Ltd 

29 AUiol SL Boeflbl. loM. 0624 28696 

Bond Fund £1.25 1*9 8.45 

Richmond Ufa Asa Ltd 

StrlDeuSa 178.4G 191.03 + 0.03 9.56 

UKGIItFund 168.1 178.6 .... — 

Rothschild Asset Management (Cl) 

St. JbIIAd's CL St Peter Port. Guernsey. 

OtAmerFa $3.3, 3.52 

OCsCo««* 206.8 219.9 .... 1.50 

OCCmdtvt 125.1 133.0 .... 1.50 

OCSCmtltV $32.60 34.68 .... 1.70 

HK Fd HK534.73 36.81 .... — 

•Prices Oct 22. Next dlff Nov 7. tprices 
Oct 31. NcBfcttleNo* I*. •••Prices Oct 31. 

leant oeanno Nov. IS. ttDIo evary Wed. 
OjC. latwaallnaal Resoreras 
Sterling £15.922 +0.0b4 9.57 

Australians A$15*B3 + 0.004 a.53 

Canadians CS41J>8B +0-012 10*8 

Dutch Gldr DPI33J6 +0-01 4.78 

Danish Kr Dkn 59.99 + 0.042 9.30 

Deutsch marks DM53.71 +0.007 4.S9 

Bel Frs tFInl BFrtMPZ + DOS 9*5 

French Fis FFrlB6J65. +0-01 * OJLS 
KK Dollar HKS1 06.223 + 0-022 7*9 

Italian Lire 1*3.598 +16 1S-T3 

Slnoapores SS70.33 +0.01 6.B8 

SWISS Frs SF47.512D +OJJOOI 2.02 

U*. S $32-993 +0.009 9.45 

Japanese Yon Y6.G99.01 +0^5 5.09 

Dally dealings. 

Rothschild Australia Asset Mgmt Ltd 
17 Bridge SL Sydney 2000, Australia. _ 
Fire Arrows SI .44 1*7 0.1 D 

Royal Bank at Canada Funds 

NBC Invest Managers Ltd 

PO Box las. St Peter Port. Guernsey- 

Inti Inc Fn 510.06 10.73 .... LT1 

InttCapFd 516.81 18-25 — 

NthAmt'a S7.17 T.B3 .... +*- 

FrEstAPacF S9.63 10.30 .... — 

CanmnFd CS10.50 — 

RBC latl Currasctes Fd Ltd 

U S. 5 $23.66 + 0.01 

Canadian 6 CS29-39 +0*1 — 

LSirrlliMj £11.70 .... — 

D-Mark DM54.17 ... ■— 

Swiss Froncx SF41.94 +0.01 — 

Japanese Yen V6.S91 +1 — 

Mans oed Fuad 522.09 - 0.01 — 

Royal Trust Intnl Fd Mgmt Ud (x) 

PO Boa 194. si Helier. Jersey. 0634 27441 
StriFwKFd LO.B5S 0.872 .... 9.26(0) 

intnl Sacs 51,102 1.152 .... 0.91 

Intnl Bond 50.7B2 0.772 . . . . 0.96(d) 

Prices on Oct 26. Next doallnO Oct 31. 

SCI/TCCH SA 

2 Boulevard Royal. Lukemboorg. 

SCIfTbCh NAV 9.9B +0.73 

Seva ft Prosper International 
POBOK7S. St Heller. Jersey. 0534 73*33 
Fixed imarast Fends 
DM Bd DM10-63 11-20 

5 Fad Int SB .20 8.76 

Stlo Fxd 109-0 115. 3xd 


T5B Trust Funds (Cf) 

26 Hflf St- St. Hd«r. Jew «l». # ^ 

TSB Gilt Fd 101.0 NM.Oxd +2J 11.54 
TSB CKFdJv 101.0 104.0*0 +J.0 1154 
TSB Jy Fd 93* 9B.4 +0.7 3.»5 

TSB Grniv Fd 93 4 98* + 0.7 3.85 

TSBCrncvFd 101.7 106.8ad +8-2 — . 

Prises on Nov 7. Next sub day Nov ,4 
Taiwan (ROC) Fund 

clO Vltken 0a Cotta Ltd. King William SL 
London. EC4. 01-623 2494 

NAVI453. IDR value USS11.5S9.07. 

Target Trust Mngre (Jareay) Ltd 
PO Bo. 194. St Heller, 

Man Cur Fd 102* 106* -0 8 4.54 

Tennant (Cayman) Managers Ud and 
NATCO 

PO Sox 2180. Grand Cayman. 

0101 1 809) 9497436 
wcnrnrCooi $8.33 a. 79 .... — 

Tokyo Pacific Holdings NV 
IntlmU Management Co NV. Curecaa. 
NAV par Shares, 43.22. 

Tokyo PaetOe Hldga (Sen board) NV 
Intlmli Manaoemeni Co NV. Curacao. 

NAV per share $104.51. 

Tyndall Rank (Isle of Man) Ltd 
30. Atho, St- Douglas. Ida of Man 

0624 29201 

510 Mnv Fd — — 1D.DD 

U3. $ Mnv ACC — — .... 0.00 

Tyndatl Managers 
5 Npw SL 51 Hellpr. Jer$ry. 


0534 37331fS 
.... 1 ZD 

.... 1.77 

0.89 

.... 0.02 


TOFSL 194.6 209.0 

American 210.0- 27 0 
Far Bum 26’ .2 279 B 

European 113* 121.6 

Prttlo*. Man 104.8 1128 — 

Ptrrlot'Amr 101.6 im.i ... — 

PnlloFrtst 107.6 11SJ — 

PrtrtoSISuro 106.8 114.4 . T? 

Jersey Fa 172* 1B8.2 5^0 

(Nli-JAtUO) *09.6 4*74) r- 

Gilt Fund 118 0 118.2 .... 10.26 

fACcumShs) 305.4, 310.6 .... 

VrCTtu* rinuse. oauolak InM. 0624 241 IT 

Hl9hlhcClt 108.4 110 6xd 12.47 

(ACCm Sht) 208* 212,4 .... — 

Tyndall International Aaaurance Lid 
Albert House St Peter Port. Guernw^ q&s 


Intnl EoilKy 437 2 
DoS 5.345 

PaclhcCqty i is o 
Do $ 1.65o 

Nth AmrEoty 91.7 
DoS 1.1ZO 

UK Equity 291,0 
Do 5 

Euro Lqullv 
DoS 


3.5S5 
tie 9 
1.450 


Intnl Fxd Int 440 B 


Do t 

$» Fvd Int 

S^ooocit 

Do $ 

Sio Deposit 
Do 5 

Commodify 

Do S 

Gold 
Do $ 

UK Propty 
DoS 

Intnl MliBd 

Do S 

UK Mngd 
DoS 

Tyndall-Cuardinn Mngt Ltd 
PO Bov 1 256. Hamilton. Bermuda 
T-G Anwvlun $20.91 . . . . 

T-C Money 628.88 

T-i. rorooond i'h.SB 

T-G Commodity 121.74 


5.390 

269 3 
3-290 
141 3 
1.725 
155 6 
1.900 
430 1 
5.260 
03 I 
1.015 
194.5 
2.375 
359 0 
4.39S 
254 4 
3.110 


460.3 
5 630 
142 2 
1.740 
96 6 
1.130 

3-745 

1*30 

464.0 
5 675 
2B3 5 
N.4GS 
148 a 
1 .320 

iG3 a 

2.000 
452 B 
S.54G 

87 S 
l.o fa 
204 a 
2 SOD 
378 8 
4 630 
267.8 
3.275 


T-G Mortgjoe 
T-G Overseas 
T G Psflhc 
T-G Wall 5treet 
T-G Gold 


C121 .82 
11V 32 
V2.093 
525.85 
58.28 


M. G. Tyrrell ft Co Ltd 

PO Box 415, London W13 9NY. 

Ortic $11.60 11.90 — 

Unlco Invest Fd Mgt Co SA Lux 
London ft Continental Bankers Ltd. 

2 Throgmorton Ave. Lennon. 01-638 6IH 
UcomvFd $75.73 76.00 +0*0 — 

UniBn-Mvoatment-Geaellachett GmbH 
Posrixch 16767. D 6000 Franklurt 16. 
Uni Ms DM20.74 21.80 .. ■ . *“ 

Unlrnk DM70.96 74.55 +0 10 — 

Un Irenes DM42.23 43.50 -0.10 — 

United Fund Manegere Ltd 

16-18 Queans Rd Central. Hom^Ktmg-, y 

SMIvT 9-35 9.76 “ 

For Vonbraon Curroncv Fend see 
Hoi born Fund Manaoemeni (Jersey) Ud 
S. G. Warburg ft Co Ltd and aubsdra 
13. Kino william 5L EC4R 9AS i#o 2JJJ 

EvlntiNv2 $43.24 — .... _ — 

MreEbdOSI 15.76 IS 94;d 7.50 

5elRsOc1& SIS 76. 16-32 

Birod Biroot. SL Nallar/fer^CL, 


MrcCOc30 £27.75 
MCFEOC31 £27.13 
MrTrsNv2 
MtTstNVI 


.64 


28 .48 

27.82 
26 62 
13 9B 
21.19 


1J7 

0.90 

1*4 

3.00 

1*2 


Merwy **4&M»^M4rtivt_ Trurt UP 

8 33%-r o?!Jp q 25 $S:8i ^ 

Jaoxncac Yon Y7.973 +1 “ 

t Sterling ,413-SS ±9-9] — 

awns Front 5F77JO + 0.01 — 

y .S. 5 531.66 +0.01 

Thomas SL, Donates. Isle 

Mix loM Fd 56.6 6b.3xd -0.1 8.00 

MrcInBdFd 40 5 43 . led -0* 7.3 

Wardley Fund Managers (Jersey) Ltd 
HK Bk. Bldg. Greovtlte 5t.. S^HfNr. 

WrdiyCtFd 100.0 104.0 +1.0 10*2 

Wardley Invaatmairt SaivicM Ltd 
4th Floor. HutoMnson Mouse. Hons KOTO 
wrdiv Tst . ss.u S.B2 + 0.19 — 

WdvNIKAF $25.36 26.89—0.19 S.50 

WYdlJtodT SIOIBO ILIO +0.30 7.30 

WrSvJaoT 533.72 35.76 +0.91 0*9 

wSUKcT 510.24 10.81 +0.32 2-0* 

West Avon Secs (Guernsey) Ud 
Borough Hso. 51 Peter Port. 

GtftftOptFd *11? 1.7$ +002 5-00 

US S Opt 50.04 0.99 .... *— 

World Wide Growth Menage moot 

1 Oa. Boulevard Royal. Loxcmboireo 

Wfis iik 7 U MnoL tfi:?*LOnd^ 

Wren Commodity Wtanagamant Ltd 

10. St Geonio-s SL Dou 8 tes. ( teM. 25o , s 


Wren Com Fd 1 jf * 
Chinese Fd .59.9 
PrecMnlFd 


1Z2.6 


IS:j 


13.3 

62.4 
127.7 

26.6 

38* 


3.10 

1.70 

B.SO 

0.00 


Yamalchi Dynamic Mngt Co SA 

«L5arsr - 

Money Market 
Trust Funds 

... , „ , . Noth APT Int Tr Notice 
MalUnhall Ltd 

36 Berkeley 5o, WIX 5 DA, 01-499 6634 
M'DallMnyFd 9-2S 9.59 Qtr Call 

The Money Market Trent 
63 On Victoria St. EC4N dST. 01-238 0952 
Call Fund 10-52 10.86 6mth call 

7-dJy Fund 10*4 10.77 6inth 7oay 

Opponheftner Money Management Ltd 
66 Cannon SL EC4N 6AE. 01-235 1425 
Call Fund 10.3B 10.64 6imh Call 

7 day Fund 10.00 10 JS 6mHi 7dav 

HnyMsAc 10.12 10.52 Smih Call 

DOUar B BO a.68 6mih 2day 

Money Market 
Bank Accounts 

AW,™ Hum. A "" '” Cr “““ 

30 City Road. EC1 Y 2 AY. 01-638 6070 
Treasury Acc 10-25 10.65 Qtr Call 

MnlnChALC 10.125 10.61 MUl Call 

Bank of Scotland 

SB Thread needle SL EC2P 2 EH. 

01-62B 8060 

Cheque Acc 10.10 10*8 Mth Call 

Barclays Prime Account 
PO Box 125. Northampton. 0604 252B91 
High Int Cha 10.25 10.65 Qtr Call 

Britannia Grp of Invaatmant Companies 
20 Flnrourv Clrt. EC2h4 50L. 01-5BBZ777 
Cater Allen 9.75 10.998 Mth Call 

Gnartemouse Jephet pie 
1 Paternoster Row. EC4M 7DH. 

MarUag 10.00 10*7 01 MTh 8 *Ca?i 

U.S. Dollar 9 SO 10.0G Min Call 
German Marks 5 0 5.19 MUi Can 

Swiss Francs 2.0 2.05 Mth Call 

jaDaneae Yen 5.0 5.19 Mth Call 

Choufartona 

30 Ashley Re. Altrincham Cheshire, WAT 
2 °W. 061 -g za 9011 

Cheque Acc 10.56 11.09 Min Call 
Co-operative Bank 

7B-B0 comhlll ECS. 01-626 6543 Ext 464 
Cheque 6 Save B.SO 8.77 Qtr Call 

Over El .000 10-00 10.30 Qtr Call 

Dartlngun ft Co Ltd 
Dartlnaton, Tbtncs. Devon TQ9 BJE. 

MnyMkt Acc 10^5 10.56 ° B Qtr fia C 2 i , | 
Lombard North Central pic 
17 Bnilan St, Wl A 3DH. 01-409 3434 
Notice Dep 10*0 10.78 Rate lCday 

M ft G Kloiitwort Benaon 

91-99 Nfw Lon gen Rd, Chtfmsfo^L ^ 

HlghlntChqAc 10.12 10.GB Dally &, CaU 
Midland Bank pie 

EPJox 2 A SIWf1leld. 0742 20999 Ext 1738 
High int Che 10-00 10 . 38 Qtr Call 

Hava ft Praapor/Robart Fleming 
28 Western Rd. Romford RMl 3LB, 

0708 66f>$G 

HWKIntSUAe 0 82 10.10 Daly cIR 

Premier Act 3.62 10.10 Daily can 

Tyndall ft Co 

79-33 Princess Vteterti Street. Bristol 
B5B +BX. BZ72 732241 

Demand Are IQ.ne «n*7 orr Call 

Money Ace 10.125 10.51 Qtr Chq(7 
J. Henry Schroder Wagg & Co Ud 
Enterprise House, Portsmouth. 

SoeclalAce 10.20 10.69 ® 27 C*5 

Over £10.000 10*5 10.97 Mth Calf 

NOTES— interest rotes buma both as a 
nom inal , rate and an annual oercenraBo 
Fateadlusicd tor rreouenev of inierert 

NOTES 

Prices are le pence unless othtrarite 

gn st Mnu£ « 

priu. h Distribution W M «R (S|2 
P Periodic premium losurence elans, 
f i!"? 1 * l“*urenee. x 0 He red orice 

111 Iritensjta except aoent'a eoSl 
mitston. V Offered price* Includes all 
omenses if boeont through manager*. 

I ™lfed ,V g^p ti,S , . Br 5J5J w Br S*; 

iStsanau. va asrus 

aiuiuaUeod rates of NAV SncnSie? 
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Copper leads fall 
in metals prices 


BY OUR COMMODITIES STAFF 


COPPER LED a general decline 
in base metals prices on the 
London Metal Exchange yester- 
day. After the overnight fail 
in New York. LME cash high 
grade copper continued Its 
retreat from recent 14i-month 
highs and, in spite of steadying 
near the dose, ended £13.50 
down on the day at £1,075 a 
tonne. 

Dealers said the market came 
under pressure from general 
hedge selling, belated profit- 
taking and stale buH liqui- 
dation. 

Other metals followed 

copper's drift with cash 
aluminium adding another 
£9.50 to its recent decline and 
cash zinc losing £7.25 at £631.50 
a tonne. Nickel's sharp fall 
continued with the cash 

quotation slipping another 

£18.50 to £3,774 a tonne, £384 
below the all-time peak reached 
three weeks ago. 

Demand for non-ferrous 
metals was likely to rise further 
next year in spite of an ex- 
pected deceleration of economic 
growth in several industrial 

nations, said Herr Walter Sies, 


chief economist of Metallgesell- 
schaft AG, in Frankfurt. 

Presenting the company's 
Metal Statistics publication he 
said he expected increased 
demand to come from the 
capital goods sectors, such as 
engineering and electrical com- 
panies, which were belately 
joining the present economic 
upswing. 

He said, however, he saw 
no scope for major price 
changes in non-ferrous metals 
as a whole. 

• The Inter - governmental 
Council of Copper Exporting 
Countries will hold its next 
ministerial level meeting in 
Paris on November 28, Cipec 
said. 

The meeting, to be preceded 
by a marketing committee ses- 
sion on November 26 and an 
executive committee meeting on 
November 27, will be to elect 
a secretary-general to replace 
outgoing Sr Edouardo Llosa of 
Peru. 

Cipec said a Zairean would 
be named, as it is the African 
producers’ turn to head the 
organisation for two years. 


Sugar recovery ‘unlikely- 


TUCUMAN, ARGENTINA — 
World sugar prices have fallen 
to their lowest level in real 
terms since the Second World 
War and a medium-term 
recovery is highly unlikely, said 
Sr Enrique Estremadoyro, 
secretary-general of the Group 
of Latin American and Carib- 
bean Sugar Exporting Countries 
(Geplacea). 

The world sugar price was 
about a third below production 
costs in the most efficient pro- 
ducing countries, he said. 

The 21-member group has 
just begun a four-day meeting 
in Tucuman to review the world 
sugar situation and prospects. 


In his opening speech Sr 
Estremadoyro said overproduc- 
tion and high sugar stocks 
world-wide had contributed to 
depressed prices. 

Exports by industrialised 
countries now represented 30 
per cent of the world total, 
against 14 per cent in 1974, 
mainly due to a sharp rise in 
EEC exports, he said. 

As a result Geplacea’s share 
of world sugar exports fell to 
46 per cent last year from 55 
per cent in 1974. In 1975 dollar 
terms, export earnings of mem- 
ber countries fell to S900m 
from $6bn in the same period, 
he said. Reuter 


Milk quotas 
reduce price 
of English 


Futures industry contractions take their toll 


BY NANCY DUNNE, RECENTLY IN CHICAGO 


farmland 


THE PRICE of agricultural land 
in England has fallen as more 
farmers sell up because of cuts 
imposed on milk production by 
the EEC. 

Latest Agriculture Ministry 
figures show the average price 
of vacant possession land in the 
three months to September fell 
to £4,45 7 a hectare, the lowest 
since March last year. Land 
prices have fallen steadily since 
this June when they were 
£4,942 a hectare. It was about 
then the effects of the milk 
quotas were first felt and many 
farmers decided to leave the 
industry. 

# TEA prices at Monday's 
London auction 276.65P a kilo 
compared with 286.70p last 
week, the Tea Brokers Associa- 
tion of London said. Traders 
said the drop from the recent 
301.63p high on October 15 
reflected higher auction offer- 
ings. 

Nearly 32,000 packages of 
48.99 kg each were offered on 
Monday, 28,000 last week and 
more than 33,000 the week 
before. This compares with 
about 20,000 packages a week 
in the first half of October. 


THE RUBBER price on the 
Malaysian market reached its 
lowest for this year so far. clos- 
ing at 187 Malaysian cents a 
kilo for RSS one as increased 
supplies of Thai rubber induced 
selling pressure. 

• INDIA’S PEANUT crop for 
1984-85 is forecast to total 6.5m 
tonnes (in shell), down from 
the 7.28m tonnes estimated for 
1983-84, the U-S. Agriculture 
Department officer in New 
Delhi said. 

• TRACTOR registrations last 
month reached 2,981 units. 19 
per cent above the 1983 level 
and the highest October total 
for six years, the Agricultural 
Engineers Association said. 


“ THE FIRM with which I have 
been associated for more than 
nine years, Conucomm odi ties, 
was purchased by REFCO. Sub- 
sequent events have led to the 
termination of the majority of 
the employees, including ‘me, 
as a member of senior 
management." 

This was among a stack of 
curriculum vitae letters waved 
by Mr Robert K. Wilmouth, 
president of the National 
Futures Association, and which 
had been received in the week 
from job-seekers left un- 
employed by the recent contrac- 
tions in the futures industry. 

He said seven inquiries had 
been received from former 
senior managers of Conti, who 
were among the 400 employees 
discharged when REFCO bought 
the troubled firm from Con- 
tinental Grain. 


The consolidations and 
demises among the brokerages 
have been under way for more 
than a year, he said. Merrill 
Lynch has combined a dozen 
regional commodities offices 
with securities operations. The 
commodities division of 
Philbro-Salomon plans to lay off 
250 employees by the end of 
the year. 

Mr Wilmouth said: “ The 
volume isn’t there. People fiee 
to commodity markets when 
they don't see opportunities 
elsewhere. But inflation is down 


now and the markets are 
depressed." 

Though overall trading 
volume is still running ahead 
oE l3St year, public participa- 
tion has flattened out at 28 per 
cent The number of new con- 
tracts traded has mushroomed 
but most volume growth has 
come from new floor-traders 
anxious to try their hands at 
trading in stock indices and 
options. Lack of interest by the 
public means less business for 
the brokers. 

Mr John Damgard, president 
of the Futures Industry Associ- 
ation. said: “there is a lot of 
tee th-gn ashing with all the con- 
solidations, but it's a cyclical 
business." 

He said the organisation’s 
projected increase in training 
programme-participants was 
running behind bur be predic- 
ted signs-ups for the courses 
would pick up by the year’s end. 

Mr Wilmouth and other In- 
dustry leaders are also confident 
the markets will rise again. 
They expect institutions — banks, 
pension funds and insurance 
companies — to use financial in- 
struments in ever-increasing 
numbers. Agricultural options 
are are expected to bring in new 
hedgers. 

Mr Wilmouth said agricul- 
tural markets were depressed 
now but there would be a 
gradual improvement. “All you 
need is a drought in Brazil,” he 
said. 


Meanwhile, the U.S. industry 
is undergoing at least one major 
shift. In the halcyon years of 
the 1970s, when futures were 
expanding rapidly, the brokers 
became greedy, said one analyst. 
Commission charges rose again 
and again while no one watched 
costs. 

In 1978 commission rates 

were deregulated and the 
discount broker appeared on the 
scene to undercut the old-estab- 
lished firms. The increased use 
of computer software pro- 
grammes has lessened the 
reliance of many outside specu- 
lators on “expert” broker 
advice. They want only to have 
their trades completed quickly 
and cheaply. 

There are six commodity dis- 
count firms now in Chicago. The 
biggest of them all is Lind- 
Waidock. which switched into 
tbe discount business in 1978. 
Lind-Waldock agents now obtain 
sales orders executed in 60 to 90 
seconds at an average 58 per 
cent of the cost of the full- 
service broker. 

No commission charge is 
more than S29 (£23). said Mr 
Chuck Epstein, vice-president of 
institutional sales, who esti- 
mates that the discounters are 
now executing 20 per cent to 
30 per cent of all commodity 
trading orders. 

Lind-Waldock did record 
business last year and in spite 
of the deceleration elsewhere in 


the industry trading is main- 
taining the same pace in 1984. 

Mr Van Markey, a grains 
analyst at Conti, who survived 
the purge when REFCO took 
over, said: *’ It Is ironic tbat we 
who pretend to see change 
could not see change ourselves.” 

He said the top of the com- 
modity markets was reached in 
1979— “the year the Chicago 
Board of Trade, Chicago Merc 
and the options .exchange 
announced they were building 
monuments to themselves " — 
that is, new headquarters were 
built by these institutions. 

He said it was economic 
arrogance to believe expansion 
would continue unabated. He 
believes the U.S.. now in 
deflation, will slip Into a full- 
fledged recession by the end of 
next year. He said the Aims 
which survive would be the 
most prudently aggressive ones. 

Meanwhile Merrill Lynch has 
had reason to congratulate 
itself for its own prudence. 
Though third-quarter earnings 
were down from -last year, the 
firm repored operating earnings 
of $25m, compared with a 
532.8m operating loss in the 
second quarter. 

Paine Webber, which cut its 
staff by 10 per cent in an effort 
to out costs, reported small 
earnings of 52.7m in its quarter 
ending September 30. In its 
April-June quarter Paine 
Webber lost 54m. 


Production 
cuts boost 


pig prices 


By Our Commodities Staff. 


Record world cereal crop forecast cut to 1.7bn tonnes 


ROME — Tbe United Nations 
Food and Agriculture Organisa- 
tion forecasts a record world 
cereal crop of 1.761 bn tonnes 
for this year. 8 per cent higher 
than last year, in spite of a dis- 
appointing crop in the Soviet 
Union for the fourth successive 
year. 

Trimming its previous esti- 
mate by 2m tonnes, FAO's 
monthly Food Outlook said 
world production this year 
would be 1 per cent higher than 
the long-term trend.. 

The agency said that since 


last month i.ts forecast of Soviet 
production had been lowered by 
4m tonnes to 169m tonnes, 15m 
tonnes less than last year and 
below tbe official target for the 
fourth successive year of the 
current five-year plan. 

Estimates of cereal produc- 
tion have also been lowered for 
the U.S., Argentina and Nigeria, 
but there were increases in the 
predicted crops in Western and 
Eastern Europe. 

Wheat production is put at 
513m tonnes, compared with. 
496m last year. Coarse grains 


account for most of the increase 
rising to 793m tonnes from 
■689m tonnes. Rice paddy output 
is estimated to rise to 455m 
tonnes from 450m tonnes. 

The African food emergency 
will continue into next year 
because of poor main harvests 
this year in Southern and 
Eastern Africa. 

Prospects for crops about to 
be harvested in Sahelian coun- 
tries have deteriorated sharply 
in recent weeks. Food Outlook 
said. 

’ The volume of world trade 


in cereals is expected to rise 
by 7m tonnes to 209m tonnes 
in 1984-85, mainly because of 
larger imports by the :Soyiet 
Union. 

The EEC is likely to become 
for the first time a net exporter 
of coarse grains. 

• The Soviet Union has prom- 
ised to renew a long-term grain 
purchase pact with Argentina 
which expires next year, a 
joint communique at the end of 
a five-day meeting of an Argen- 
tine-Soviet mixed commission 
said in Buenos Aires. 


Clean pig slaughterings for 
next year are forecast to rise 
to 15.02m and sow slaughterings 
may . rise slightly in the latter 
half of the year, following a 28 
per cent fall to about 315.000 
head between 1983 and 1984. 

Proposals for revamping the 
commission’s meat promotion 
operations have been described 
as disappointing by the National 
Pig Breeders Association. 

The association notes that tbe 
three-man review team which 
issued its report last week had 
not .backed its caU for a 
separate organisation for pig- 
meat promotion. 

Mr Grenville Welsh, the 
association’s director, said pig- 
producers wanted total control 
over cash they contributed 
through levy to meat promotion. 
He said the association would 
continue to press its case. It 
encouraged individual pig- 
producers to add their strong 
support to its campaign. 


fl# 


REDUCED AVAILABILITY 
pushed up producer prices for 
pigs last month compared with 
the .corresponding, period last 
year, according to a report 
issued by the Meat and live- 
stock Commission. .In the third 
week of last month the average 
oil pigs price (AAPP) reached 
. H5J£p; 35.59p higher than a 
year earlier; it says. 

It says: Hie strength of pig 
prices relative to last year la 
mainly , a reflection of the 
reduced availability of pips, 
although lower supplies of other 
meats in the summer and early 
autumn have also contributed 
in a small way.” 

' Tbe report estimates tbat 
July -September pork production 
was 3 per cent down from . the 
corresponding period last year, 
at 166,000 tonnes. It puts bacon 
and ham production in that 
period- only slightly down from 
tite 1983 level, largely because 
of 'increased production in 
Northern Ireland. 
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PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 

Nov. 6 
1984 

+ or 

Month 

ago 

Metals 

Aluminium 

EllOO 


£1100 

Free Mkt i 

161216/1246 



[ 8HM6/t)7A 

Copper 

Cub h Grade-' 

*107® 

F • 1 

-18.6 £1025 


Nov. 6 ! + or 
1984 i — 


Month 

ago 


Oils 


Cuh Cathode £1078 —18 £1031 

3 mtha. £1099 —16.5 £1048.76 

Odd troy OX. ... *346.76 + 2.76 3340.75 
Lend Cash--. £349.88 —2Ja £326.5 
3 mth* £344.76 —3 £330.75 

NtOkel £5668 ■_ £S3fi3 

Free Mkt- -S16;236c ZlMHBc 

PalladiunToz-.-fS 148.00 ;+0.7& 1138.25 
Platinum pz.— .6358.26 —9.75 *380.00 

Quick S llvert.. .'MM. 6 10 M02i J IS 

Silver troy ax— , 

5 mths 


Coconut (PhiT)]8107Ow —40 *1580 

Groundnut Sfl56w — t 

linseed Crude J t 
Palm Malay an.'s630 
Seeds | 


*•■-«— .1.1 t 

+8.5 ,3695 


Copra Pltil 'S660x 

SoyatoearKU-S.) 8807.3 
Grains 


' 3770 

: — 6.7 *945.5 


Barley Fut Jan.tfllO 1-0.40 £1 10.75 


Maize 


No2 Hard Win t- 
Other 
commodities! 




Wheat FiitJanJll 11.20 r-O.lBSl 10.80 


— —I t 


. 6O0.36p ; + 6.n 587.200 
-614.30c ;+6 JO 60 2.0 5 p 


Cocoa shlp’t* ~'£ 1962 1—97 £1971 

— Ij- 


Tin cash— £9680 1-6 [£S650 

8 mtn« '£9567.5 f— 27Jj|£S608.5 

Tungsten 1*88.53 • '*06.67 


f-S7 . 

Coffee Ft. JanJ£226S.S j + 33.0 £2285.5 

Cotton AlndexJ t 72.65c 

Gas 011 Dec.-l8336.75 )+0.6 *241.76 


WdframTS B*)b S80i84 1+0.5 (3041/87 

Zinc '£631.0 i-7.Mte0O9 

3 .mlha £635.85 i-7 [£603.25 

Producrs !*90ffl *890/940 


Rubber (kilo)-.. |69p i+l 60p 

Sugar (rawj_...|81§7.5w r— 1.5 *195 
Woo It' pa 64S..J * J |4B7pkik 


«07pUlo 

♦ Unquoted, z Dec. a Dec-Jen. w Nov- 
Dee. t Per 75 lb flask. * Ghana cocoa, 
n Nominal, c Cents per pound. 


LONDON OIL 

SPOT PRICES 


GAS OIL FUTURES 


latest 


ige 
or — 


CRUDE OIL— FOB (* per barrel/ 

.128.16 28,351 — 

.97.35-27.45+0,05 
.96.60 26.90 - 


Prices continued to move in a 
narrow range ui another lack lustra 
day’s trading. Stronger physicals 
moved prices to the highs altar a 
weaker opening and they remained 
around mid-rangn until the close, 
reports Premier Man. 


Arabian light- 

Dubai Fateh 

Arab Heavy 

North Sea (Fortieth 27.70-28.06 *0.05 


r ost'day's] + or ( Business 
close — 1 Done 


North Sea iBranti. .1*0.08-18.10:— 0.06 
Afrloan(6onnyLl*htv27 60 — 0.5 

Uralo. ! - — 


. * u.s. t 

per tonne 1 

933.00 ; -V 0 J* 1 282.7h-30.7S 
+ 0.50: 237.00 J4J5 
+ 0.75 217.23- 36 JB 
+0.75 ; IS&.58-5SJ0 
+ 1.25 : 231 J5-30 JO 


PRODUCTS— North Wirt Europe 

"eff" i* per tonne) 


Premium gasoline.. 1 950-254 

Gas Oil - ! 838-939 

Heavy fuel oil — 178 183 


+ 0.5 
+ 1 
+ 0.6 


Nov. .....[ 

Dec. 235.75 

Jan 236.50 

Feb 934.78 

March 1 231.26 

Asm I £87.00 ' + 1.25 227.00-2SJ* 

.May 225.60 i-OJQ 225 JO 

June J 227.00 1+2.50 — 

July : 226.00 t + 2.50 — 


BASE METALS 


NICKEL 


COFFEE 


SOYABEAN MEAL 


BASE-METAL PRICES lost ground on 
the London Metal Exchange, reflecting 
currency fluctuations which In Turn 
triggered atop-lost selling. Copper 
fell away to £1.096. additionally 
unsettled by European selling, before 
recovering a shade to close the late 
kerb at £1,100.75, while lead dipped 
to £344.75 before closing at £ 346.5 . 
Zinc was finally £838.5. after £635. 
Alien Ini urn remained a volatile market 
and Traded between £924 and £938 
prior to dosing at £928. Tin rose to 
£9.610 Initially, boosted by buffer 
stock support, but aubsequsnt hedge 
selling lowered the price to £9,562.5. 


NICKEL i 


.♦ or. p.m. 


Official — Unof 


+ or 

— t 


SpOt~ ,3805-15 +S 

3 months! 3866-70 i-l T 


: 8770-8 1-1 fU> 

[ 3830-40;— IS 


1 


Nickel — Morning: Three months 
£3.870. 75. 70. 85, 80. 65. Kerb: Three 
months £3.865. Afternoon: Three 
monlha £3.865, 57. 30. 45. 40. 41, 40. 
43. Kerb: Three months £3.840, 45. 
Turnover: 1.338 tonnes. 


Despite opening lower prices rallied 
on strong buying, mainly In January, 
to trade £23 higher by midday reports 
D rex el Burnham Lambert. Commission 
house pres sum depressed values dur- 
ing a more active afternoon but as the 
selling gradually evaporated the market 
advanced again to closa around the 
highs. 


The market opened unchanged to 90p 
down In active trading conditions, 
(•ports T. G. Roddick. During the after- 
noon it essed on shipper and com- 
mission house selling. 


{Yestdays 

oiose 


coffee ^■sterd'ys; + or < Busin 

COFf-tE , aMe _ , Dan 


1 Dane 




bjtu i+ or pjn- ,+ or 
COPPER j Official - — .Unofficial — t 


HlehGrde, £ 


* ; 


Cash. j 1080-.B i — 18.7 1074.5-SJ - 1 SJ 

3 months 1104-.5 1 - 11.2 1086-96.6 -*1J 
Settle m,t^ 1085 1 - 8.6 j — ' — 

Cathodes / — • — 

Cash 1086 .7 :-!0.7 1077-.9 i— 18 

3 months, 1105 6 : — 109 8-1 DO ,-18* 
Setttemt j 1087 -10.5 — ! — 


WEEKLY 

METALS 


Nov. 12485-96 

January,. — ’Z295B6 
March — . *213 J4 

May .218687 

July ..2178-80 ; i-2 6. 6 21 BO- 5 9 

Sept. 9175-77 1 + 24.59178-65 

NOV {8175 BO 1 + 35.02165-88 


1+31.02600-58 
+39.0 9297-47 
1 + 36.5 Z218P80 
+ 8tf.0'Bl9OW>'‘ 


1 £ 

iper tonne 

Dec.. ;1M.7-155J 

Fob 'IMJ-TU.S 

Apr jMM-MM 

June ! 14 1.3-141.8 

August (144.8- 146.0 

October — ;14B.8-i4«.fl 




+ OTj 


Business 

Done 


U2J0 184.7 

S .B8 138.6-1 58.9 
.B0ll41.0-148.il 
.73:141.4-141.0 
.36: 141.8-144.? 


Seles: 17 (19) lota of 20 tonnes, 
1.006 (300) Iota of 100 tonnes. 


supplied by Metal 


market, 
I wars- 


Amalgamated Metal Trading reported 
that in the morning three months 
Higher Grade traded at £1.107. 8.5. 6 . 
5. 4.5. 4. Cathodes: Three months 
£1.705. Kerb: Higher Grade: Three 
months £1.103.5, 3, 2.-5. 2. 1 . 

1.100.5, 1. Afternoon: Higher Grade: 
Three months C1.089. 98. 97.5. 97. 96. 
97. 98.5. 97, 97.5, SB. Kerb: Higher 
Grade: Throe months £1,099.5. 1.100, 

1.100.5. Turnover: 2S.400 tonnes. U.S, 
Producers: 65-69 cents per pound. 


TIN 


; a.m. 1 + or, pjn. - •+ or 
TIN ; Official | — inofficial! — f 


Turnover: 1,680 (1,220) lots of 100 

tonnes. 


GOLD MARKETS 


Gold rose $21 an ounce from 
Monday's dose in the London 
bullion market yesterday to 
finish at S345J-340. The metal 
opened at S34fi£-347 and traded 
between a high of S346}-347$ and 
a low of $345-345^. Trading was 
on the quiet side due to tbe 
closure of some markets for U.S. 
Presidential elections. 

la Luxembourg the dollar per 
ounce equivalent of the 12 } kilo 
bar was $346.15 from $342.05 at 
tho previous fixing. 

In Frankfut tbe 12} kilo bar 
was fixed at DM 32.765 per kilo 
(5347.00 per ounce) against 
DM 32.445 ($343.46) and dosed 
at 5346-346} from S342J-343*. 

In Pari s th e 12) kilo bar was 
fixed at FFr 100,600 per kilo 


($345.58 per ounce) in the after- 
noon compared with FFr 100,450 
($347.12) in the morning and 
FFr 99.800 ($344.89). 

In Zurich gold finished at 
$345}-S346 from $342j-S343. 


LONDON FUTURES 


Month 

Yoat'daya 

0)000 

+ or 

1 Business 
; Done 


B portray 
ounee 


1 

1 _ 

OeeT 

Feb- - 

April 

June 

Aug 

848.21Mt.4a 

+ 8JI0 648JNM7.Ba 

i 

— 

i — 

Turnover 

ounces. 

118 (40) 

lots 

of 100 troy 


Nov. 6 


Nov, 5 


Close — - 

Opening- 

Mornlno fixing... 
Afternoon fixing! 


Geld Bullion (fine ounce] 
33433* 3431* (£37314-3741*1 

*2461- -347 UC272 1* -2781*1 : 

S34B.9B (£379.444) I 

#546.10 (£973.993) i 


S 542 >*- 343 3* (£871-871121 

83411s 342 (£2723* 2731*) 

(£871.990/ 

(£271.465) 


3548.50 

#342.45 


Gold ami PloUnum Colne Nov. 6 


Krug rod 
>3 Krug. 

1 * Krug. 
1/10 Krug. 
Maple leal 
NOW Bov. 


S357le -S58i* (£203 is-2841 (fang Sov #88 B3i* 
8184-1841* l£ MSS*- 146ij T Victoria Sov 889 831a 


39 31* -94 If 
•38>* -39 
6307-3073* 
£8 Ilf -33 


IsN*w80V.IS48S«.49Ib 


(£7414-76) 
(£301* 31) 
(£283-8831*) 
(£64 if - 66 ) 
l£381a 3BU) 


French 90s S&fei* 68 
,60 Pesoe Max *428430 
liOO Oor-Auet 8334-338 
*20 Eagiaa 3520 640 


(£65 86 ) 

(£65 66 ) 
(JE&2V04) 
(£5391* 341) 
(£8645* -208) 
(£4121*4281 


■Noble (Plat) 334 Ua -340ia (£870V873«0 


EUROPEAN MARKETS 


ROTTERDAM. Nov 6 . 
Wheel— (U.S. S per tonne): U.S. 
No. 2 Soft Red Winter Dec 164.50, Jen 
165, Feb 166.50, March 180.25, U.S. 
No. 2 Northern Spring, 14 par cent 
protein. Nov 174, Due 17S, Jen 184-25. 
Feb 187 25. Mercb 190.50, April/May 
180. U.S. Northern Spring, IS per cent 
protein. Nov 184, Dec 186- U.S. No. 3 
Hard Amber Durum Nov 190. mid-Nov/ 
mid-Dec 190. Apnl/Msy 195. June 195. 
Canadian No. 1 Western Amber Dunim 
Nov 206, mid-Nov/mid-Dec 208. April/ 
May 207.60. 

Me***— (U.S. S per tonne): U S. 
No. 3 Yellow afloat i34. Nov 133.50, 
Dec 132.50. Jan/March 138. April/ Jan 
139 oaf lory. Argentine Plata OtT/Nov 
170. Dec 172. April/June UI sellore. 

Soyebeane— (U S. 5 per tonne): U.S. 
No. 2 Yellow Gull porta NOv 281.30, 
Dec 251, Jan 2S2J0, Feb 256.20. March 


258.00. April 261.60 May 264.-40. June 
267 seders 

Soyabean Meal— (U.S. S per tonne): 
44 per cent, afloat 170. Nov end Dee 
166. Jen 188-EO. Nov/Maroh 17O.S0. 
Jen/Mereh 174, Apnl/S 4 p( 190 seller*. 
Pellets Brazil afloat IBS. Nov 188.60. 
Dec 196.50, Jan 1S3. Jan/March 192. 
Aprii/Saot 204 sellers. Pellets Argentine 
afloat J7B.17Z. Nov 17t. Dec 172. Jan 
175. Jan/ March 18160. May/Oct 197 
sellers. 


PARIS. November 6 
Sugar — (FFr per tonne): Dee 1.525- 
1.529, March 1,565-1.667. May 1.618- 
1,620. Aug 1.680-1.886, Oct 1. 735-1. 750. 
Dac 1,791.1 JOS. 

Cocoa— (FFr per 100 kg): Dec 2.137- 
2.144. March 2.120-2.122. May 2.12S 
bid. July 2.125 bid. Sept 2.130 bid. 
Dec 2.ieo asked. March 2,140 asked. 


HlghGrde 1 £ £ i £ ‘ . £ 

CaWi- 9610-20 - 40 9600-10 j-27.6 

3 months- 96 10-90 40 ' 9600-10 -3SJ 
Setuemt-r 9620 -40 . — > — 

Standard.! ■ ! 

Cash 9583-5 I-S8.3 &076 89 '-5 

3 montht;957S-60 -4* • 9665 70 ■ -Z7J 

Settle mt 9885 -40 i — i — 

Straits Ew 329.25 . — | — 


Tin— Morning: Standard: Cash 

£9.590, 85. 80, 83. three months 
C9.615. 10. 9.600. 9.595. 80. 75. Kerb; 
Three months £9.680. 55. 60. 68 , 70. 75. 
Afternoon: Standard; Three months 
£9.570, 75. 70. 80. 55. 60. 85. Kerb: 
Three months £9,560, 55. Turnover: 
1.470 tonnes. 


LEAD 


' AIA )+ Ori p.m. !+©r 
LEAD iOfflolal — .Unofficial. — ^ t 


All prices 
Bulletin. 

ANTIMONY: European free 
99.6 per cent, 5 per ronne. 
house 3.425-3.626. 

BISMUTH: European free market, min 
99.99 per cent. S per pound, tonne leu 
in warehouse 6.30-6.50- 

CADMHJM; European free market, 
min 99.95 per cent. S par pound. In 
werehouso. ingots 1.14-1.19, sucks 
1.15-1.20. 

COBALT: European free market. 99.5 
per cent, S per pound, in warehouse 
10.95-11.10. 

MERCURY; European free market, 
min 99.99 per cent, S per flask, in 
warehouse 306.312. 

MOLYBDENUM: European free mar- 
ket. drummed molbdlc oxide. $ par 
pound Mo, in warehouse 

SBJNIUM: European free market, 
min 99.5 per cent, 5 per pound, in 
warehouse 9.30-9.75. 

TUNGSTEN ORE: European free mar- 
ket. standard min 85 per coni. S par 
tonne unit W0 jr cif 81-83. 

VANADIUM: European free market, 
min 98 per cent VjO^. other sources. 
S per pound V.o,. cH ZOO-2. 10. 
Producer list pnea for selected morels 
es recorded in Metal Bulletin 

BISMUTH: UK MCP-Peko, 99-99 per 
cent, S per pound, tonne Iota, ex- 
warehouse 6.50. 

COBALT: World. Zaira; Sozacom. 
S par pound 12.50. 

NICKEL: World. Inco, melting grade. 
S per pound, elf Far Eesr and America. 
delivered rest of world 3.20. 

URANIUM; Nuexco exchange value, 
S per pound U/), 17.50. 

VANADIUM: Highvold fused min 
98 per cant V.O.. S per pound V.O,. 
cif 2.41. 

ZINC; GOB producer basis, S 
tonne 900. 


Salsa: 3.480 (4.444) lots of 5 tonnes. 
ICO indicator price* (U.S. cents per 
pound) for November 5: Comp, daily 
1979 137.95 (137.30); 15>day average 
135.67 (136.43). 


SUGAR 


GRAINS 


LONDON GRAINS— West U.S. Dark 
Northern Spring No. 1, 15 par cent. 
half-Dec 160.50. Doc 1E0.SQ. Jan 156.95 
transhipment East Coast. U.S. No. 2 
Soft fled Winter Dec 743. Jan 143.25. 
English Feed fob Jan 112.50. Barley: 
English Feed fob Dec 112.50 lower East 
Coast. Rest unquoted. 


LONDON DAILY 8 UGAH— Raw sugar 
$127.50 (£100.50), down SI .50 (down 
£2.00), a tonne for Nov-Dee delivery. 
White sugar 5170.50. up 50c. 

The market continued to consolidate 
at the higher levels following reports 
that transport problems were paralys- 
ing tbe auger industry in the Ukraine, 
reports C. Czamikow. 



WHEAT 


L 


BARLEY 


|Yo«terd'ys + erjYeatord's! + of 
Mnth | close | — j oloso • — 


Nov- 

Jan 

Mar. 


107.90 
111.20 
114.55 
May-J 117.95 
July...! 190.15 


1 +O .661 106.70 
-0.15; 110.00 
1 -O.UI 118.25 
—0.2& 115.90 
1-0.25: — 

Sept .. 1 90.95 l+O.Mi 98.05 


S per tonna 

Doe [141.8-142.8 1 140.28- 148 . 31 14 1 .4-149 J 

Mar . ...IlH.S-ISO.O .IMJta- 163.fi; 159-3 1 BBJ 
May 
Aug, 

Oct 
Dae 
Mar 



Business done— Wheat Nov 107.90 
only. Jan 111.35-1.16, M«r TT4.7B-4.56, 
May 1 18.16-7 JB. July 120.30-20 JO. Sept 
98.90 only. Sales: 87 lota or 100 tonnes. 
Barley: Nov 106.79 only. Jan 110.35- 
10.X. Mar 113.40-3.30. May and Sept 
untraded. Sales: 43 lots of 100 tonnes. 


Sales: No 6 2.212 (1.35Z) Kris of SO 
tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £205.00 
(£207.00) ■ tonne for export. 

International Sugar Agree ment - 
(U.S. cents per pound fob and stowed 
Caribbean ports.) Prices for November 
6 : Daily price 4.87 (4.78): 15-dey 
average 4.67 (4.68). 


HGCA — locational ex-farm spot 
prices. Other mining wheat: S. East 
104.80. Food barley: S. East 106.30. 
5. West 103.5a W. Mids 104.90. 
N. West 10390. Tbe UK Monetary 
Coefficient for the week beginning 
Monday November 12 (based on HGCA 
calculations using five days' exchange 
rates) will remain unchanged. 


PIGMEAT 


par 


■ £ ■ £ . £ - £ 

Cash i 349-.S , + i • 349 -.6 I— 2 J 

8 months' 540.6-6 .+2 344.6-6 —3 

Setxiom £ 349.5 .+1 J — . — 


Prices remained steady in quiet con- 
ditions. There was 1 /rtla interest in 
physical or futures prices, reports 
CCST Commodities. 


lead— M orning: Cash 7349. three 
months £347. 46. 46.S. 47. 48. 47. 45.5. 
Kerb: Three months E348, 4S.5, 45. 
Afternoon: Three months £345.5. 46. 
45. 45.5. 48. 46.5. 48, 45. Kerb: Three 
months £346. 46 J. Turnover: 12.150 
tonnes. U.S. Spot: 23-26 cents per 
pound. 


SILVER 

Silver was fixed B.B5p an ounce 
higher for spot delivery in the London 
bullion market yaaterday at 600.30? . 
U.S. cent equivalents of the fixing 
levels were: Spot 757 Jc. up 6.9c: three- 
month 775.3c, up 7.6c: site-month 
793.2c. up 6 . 8 c: and 12-month 834.1c. 
up 9.1c. The metal opened at eOCPr 
603*jp f784-7B7c) and dosed at 600- 
B03p (757 -760c). 


Month 


: Yesterday*] Previous' Buatne 
close 1 cloag 1 done 


P. per kilo (deadweight) 


Nov 1 

Fab 

April....) 

June.... 

Aug 

Oct • 


189.60 ■ 

117.60 j 

117.10 ■ 

114.10 * 

111.10 ■ 
115.10 


133.60 : 122.80-3230 

117.70 <117.78-17.60 
117.10 ; — 

114.60 j 114.28-14. 10 


112.10 

116.30 ‘11S.TB 


Salsa: 45 (87) lore of 50 carcases. 


ZINC 


SILVER j Bunion U-orj LM.E. j+o' 
per : fixing 1 — I p.m. | — 


sum. 1 + or. p.m. 1 + or 
ZINC Official ! — iunoffldall — t 


KV’ I •“'" 1)1 

troy price 


POTATOES 


Unofflal 1 



£ 

• £ 

£ 

£ 

Cash 

638.5-9-1.7! 

631-8 

'-7 26 

3 months 

64O-.0 —4.5 

635-. 5 

-7 

Settfem’t 

639 

1-8 

1 


1 - 


Spot (600.300 +6J5| 600.5p i+3 

3 month*. t6 14.30c I+ 0 JD. 61 B J6p +2.75 
6 month*. 62B.30p .+ 7 . 00 ; — 1 H-1 . 

lgmontha.6g7.35p : +7J0 — 1 


Xlnc H igh Grade Official/ Unofficial 
Prices: Cash am £700-705. pm £990-690. 
thre e months am £685-690, pm £689- 
685; settlement £705. 

Zinc— Morning: Cash f838, three 
months £638. 38.5. 40. Kerb: Three 
months £6*0. 39.5. Afternoon: Three 
months £639. 38. 37. 38. 37.5. 37. 
36 5. 36. 36. 33.5. Kerb: Three months 
£636. 37, 37,5. 38. Turnover: 11,750 
tonnes. U.S. Prime Western; 45.00- 
46.75 cents per pound. 


LME — (2.000 oz contract): Caeh 
600 5f> (597 .5p): three months 615 JSp 
(612.Sp). Turnover: 0 (same). 

Turnover 32 (41) lots of 10.000 02 a. 
Momfng: Large 1st ring rhree months 
016: 2nd *‘"9 cash 601.5: three months 
818.5. Kerb: Large three months 617. 
Afternoon: large Ik ring three months 
616; 2nd ring three months 615.2, Kerb: 
Untradod. 


Keen buying interest on the opening 
lifted values to ran chart resistance at 
£59.00. basis April. Although the mar- 
ket briefly broke through this level, 
buying was Insufficient to hold levels 
which fall back towards the close, 
reports Coley and Harper. 


•INDICES* 


FINANCIAL TINES 


"Nov. 5 ‘Nov. 9 |M’th ago. Year ogo 


285.61 


292.49 1 2 92.98: 907 .51 

(Base: July 1 1952 - 100) 


REUTERS 


Nov. 6 ; Nov. 8 M‘th ago Year ago 
1877.7 ; 1887.(7 JB8Z6~t 1889.4 


Base: September 18 1931 ■* 100) 

DOW JONES 


Dowf Oct. I Oct. I Month: Year 
Jones 31 | 26 , ago ago 


ICt* |l87.56il87J55126. 


— :184.4 1134.76 

.24! 140.4 


(Base: December 31 1974 — 100) 
MOODY'S 

Oat. 31 Oct. 26 Mth ego (Yearago 


958.5 1 969.6 I 967.3 1 10263 


(Base: December 37 1831 - 100) 


MEAT/FISH 


[YestertfYs 
Month I doae 


Previous 1 Business 
Done 


£ per tonne 


MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 95.30p per kg tw ( + 1.58). 
GB— Sheep 1 80 . 83 p per kg est dew 
(+12.55). GB— Pigs 88.6Sp per kg hv 
(+0.06). 


COCOA 


Nov 45.50 . 

Feb — ! 47.60 
April... &&20 • 

May — i 03.00 > 

Nov 69.70 J 

Sales: 677 (602) lore of 40 tennea. 


47.00 
47.60 
56.90 
59.70 

66.00 


47.96^46.00 

47.90-47.00 

S3.70-S7.00 

B5JO-BOJO 


WOOL FUTURES 


ALUMINIUM 


Although the market wss steady 8t 
lha opening and held reasonably well 
throughout the morning It lost ground 
'during tha late afternoon and closed 
near the lows, reports Gill and Dutfue. 


RUBBER 


AJiimin'm; a+m> 1+ or, p.m. j + o 
i Official j — : Unofficial; — f 


i+or COCOA 


Yesterday'* 

■ Ckwa 1+ or iBusint 


+ f £ 1 £ ! £ 

Soot ; 911 -.5 — J , 899 9O0;-9J 

6 months' 9 36- .3 :+j ; 924-.S 


£ ! £ 


Aluminium — Mornina: Cash £911.9 
three monlha £938. 37. 37.5. 38. 37! 
38. 37.5, 36. 35. 34. 35, 38. Kerb: 
Three months £935, 34. Aiiemoon; 
Three months £331, 30, 23. 26 25 
24. 22. 22. 21, 22. 23. 24. 24.5, 2*! 
Kerb: Three months £924, 25, 2fi 25 5 
24. 23. 24 25, 28. 27. 28. 28.6. Turn- 
over; 28.975 tonnes. 


.£ Per tonne) 

Nov... ; 1800 £300 ■ — , 

Dec. 1691 1893 [— 27.0 

March 4 1889-1863 U90.5 

May J 1886-1856 U 20.0! 

July. ~l 1866-1857 —B2.fi 1BB1-1B56 

Sept- ! 1857-1860 1 — 21.3 1681-1870 

Dec. 1830-1834 j-17.8 1 1848 


Done 


1822-1891 
>879 I860 
>880 IBM 


Mar — ... 


1820 1846 [—11,5. — 


Salas: 3.762 (3.702) fot* of 10 ton no*. 
1CCO indicator prices (U-S, esnu 
per pound). Dally pnea for Nov 6: 
104.10 (105.95); flva-dey average for 
Nov 7: 105.06 (same). 


PHYSI CAL S- -T he London market 
opened about unchanged, drifted lower 
throughout the day and daaad on a 
aurei end easier note, reoorts Lewis 
end Peat. Closing prices (buyers) Spot 
59.00p (56.00); Dee 09.6Op (aome); Jan 
70 OOp (same), Tha Kuala Lumpur Nov 
fob price for RSS No f was 187.0 
(189.0) cents a kg and for SMR 20 wss 
182.5 (same). 

FUTURES— Close (buyer, seller. busi> 
ness). RSS No. 1 £ per tonne. Dec 
800, 630. 610; Jan 610, 630: fab 820. 
840; March 630. 650; Aoril 640. 660: 
May 650. 670: June 680. 680; July 670. 
690: Aug 880. 700: 1985 Jan/March 620. 
640; (Jan to Jan/Mareh im (reded); 1885 
April/June 650, 670, 660: 1988 July/ 
Sept 680, 700, unrreded. Salas: 7 M) 
lets of 5 tonnes. 16 (37) lots of 
15 tonnes. 


SYDBEY GREASY WOOL — Close (In 
order, buyer, seller, business). Austra- 
lian cents per kg. Doe 667.5. 669.0, 
S68.0-567.0: March 582.5. 588/). 589.6: 
Mey 588.0, 590-0. un traded; July 635.0, 

685.0, 595.0; Oct 583.0, G90.0, untradod: 
Dec 5870, 594.0, untradod: March 
584-0. 600 J). unrreded; May 586-0. 

609.0. untraded. Sales: 22. 

LONDON NEW ZEALAND CROSS- 

BRH>S — Close (m order: buyer, seller, 
business). New Zeeland cants per kg. 
Dec 517, 518, 616; Jan 514, 620. 617. 
516: Match 522. 523, 523-522: May 527, 
82*. 628-520: Aug 541. 542. 544-642; 
Oct 542. 543. 546-544; Dae 542. 544. 
546-544; Jan 544. 545. 548-548: March 
551- 555, 552; May 556. B6Z, nil. Sales; 
100 . 


COTTON 


LIVERPOOL— Spot and shipment 
salsa amounted to 804 tonnes . Busi- 
ness became extensive and purchases 
ranged over numerous qualities. 
P-TT?. - bl ®adenod in African and 
Middle Eastern styles. 


NEW YORK, November a 
Gold and silver came under pressure 
from profit-taking and dealer sailing on 
renewed dollar strength and on an 
over-bought situation, reports Hainold 
Commodities. After early weakness 
copper recovered to show ordy mod sat 
losses as fresh commission house buy- 
ing developed on tha decline in Comax 
stocks. Sugar showed alight gaine in 
slow activity on predictions by F. O. 
Ucht of a modest stock decline for 
1954-85 season. Additional shipments 
from tha Ivory Coast pressured cocos 
values. Coflee continued to show a- 
firm tone on favourable -technical indi- 
cators end continued concern over 


rain- related losses m la/mnw*. 
was under pressure from tha favour- 
able harvest conditions which have 
Increased producer offers. Soyabeans 
and grains opened steady and gradu- 
ally rose through the day In anticipa- 
tion of e bullish private crop estimate 
after the close: soyabeans and maize 
halved thsir gains . on the cloae on 
profit-taking while wheat closed strong 
on goad export demand end a lag in 
winter wheat ptanongs. Healing oil 
advanced moderately on ahort-covoring 
ahead of tha Industry distillate stock 
reports: With banks closed and the 
Federal Reserve Inactive on Election 
Day markets were qfilet,-- 


JiQffXORiCl 


.r 


aiLVEa.i.non 


| ALUMINIUM 40J)00 lb. 

cents/lb 


Dec 

52.65 

B2£0 

52-20 

5200 

Jan 

53.30 



B3-30 

March 

54.10 

54 £0 

53.60 

54 JS 

May 

55.15 

55 J» 

55.00 

5535 

July 

56.20 

55.85 

55-96 

MAS 

Sept 

57.2S 

57.05 

57.00 . 

57-65 

Dec 

58.86 

— 

— • 

6020 

Jan 

CT.40 


— 

69.75 

March 

60-60 

60.50 

60 £0 

60£5 


Nov 

Dec 

Jan 

March 


July 

Sqpt 

Doc 

Jan 


JRoao 

757.5 

782.0 

788.1 

790.6 

733.3 

806.4 
820.9 
843,0 

851.5 


.High' 

7SSLO 

787.0 

775.0 
.789.0 
901 J) 
814-0 
828.5 
8604) 


Lovv 

755.0 
7804) 
7714) 
779.5 

792.0 
9054) 
8214) 
M2-0 


' FVOv 
*88.0 
773-0 
779.2 

391.9 
804.7 

817.9 
832.5 
HSU 
BB3-2 


COCOA 10 tonnes, S/umnoa 


SUGAR WORLD 
cents /lb 


*■11” 112,000 lb. 



Close 

High 

Low 



Close 

High 

Low 

Prev 

Doc 

22® 

2300 

2251 

2296 

Jan 

5.50 

5.45 

5.38 

SJ8 

March 

2209 

2249 

2200 

2246 

March 

5^7 

5.9* 

5.88 

6-95 

May 

2215 

2246 

2220 

2251 

May 

638 

6.29 

8.19 

8-23 

July 

2224 


— 

2263 

July 

6.55 

£.55 

fl.47 

6.49 

S+pt 

2233 

— 

— 

2268 

Sept 

6.81 

— 

— 

6.76 

Dec 

2216 

— 

_ 

2250 

Oct 

7.01 

7.02 

6-92 

CM 

March 

2178 

— 

’ 

2244 

Jsn 

7.50 

7.50 

7.46 

7.40 

COFFEE 

“C” 37.000 <b. 

eonts/lb 


March 

8.01 

7.89- 

7 M 

7X7 



Close 

High 

Low 


Doc 

139.77 

40.10 

39.2S 

38.73 

Mb rob 

138.99 

37-60 

38.61 

38.11 

May 

135-50 

38.25 

35-30 

35 J» 

July 

734.68 

35.10 

34.40 

34.33 

Sept 

133.35 

33.75 

33.10 

32-99 

Dec 

131.75 

3235 

32.00 

31.00 

Match 

130JX) 

— 

— 

30.05 

COPPER 

25,000 

lb, canta/ib 



Qosa 

High 

Low 

Ptov 

Nov 

eass 

— w 


60 £0 

Dec 

60.90 

61.00 

6030 

61.15 

Jsn 

B1.4S 


— 


March 

62.50 

62.60 

61.86 

62.75 

May 

63-56 

63.56 

62£S 

83 M 

July 

64 .K 

64.80 

64.10 

65.00 

Sept 

66.75 

86.65 

66 JO 

66.10 

Doc 

67.30 

67-30 

66.75 

67.BS 

Jan 

67 £0 

— 

— • 

6820 

COTTON 50.000 lb. cents/lb 


Close 

High 

Low 


Dec 

85.26 

65 £5 

65.06 

65.99 


CHICAGO 


UVE CATTLE 40.000 lb. cents/lb 



Close 

High 

Low 

Prev 

Dec 

64.65 

64 JO 

64.47 

64-82 

Feb 

84.85 

65.15 

84.75 

64£S 

April 

66-92 

67.12 

66.75 

66-72 

June 

66.77 

.66.95 

66 £5 

6* .55 

August 

64.67 

64.70 

• 64.45 

64.52 

Oct 

62.05 

62-86 

62.60 

62.52 

Dee 

64.05 

64-05 

64. (S 

64.00 

UVE HOGS 30400 lb, canta/ lb 


Close 

High 


Prev 

Dec 

49 J5 

49£0 

48.25 

48.52 

Feb 

61.32 

51.60 

51^5 

81.40 


April 

June. 

Judy 


47.95 

51.40 

62-62 


August 50.60 


Oct 

Ds« 


47.35 

48.85 


48.17 

51.69 

52.70 
5046 
47 £0 
48.95 


47.85 

51.40 
52.45 
50.60 
47 JS 

48.40 


47 SO 
5157 
82.65 
60.95 
47 JS 
48.40 


March 

May 

July 

Oct 

Dec 

March 


66.97 67.38 68.57 

68.40 68.70 68.25 

69.75 69.90 69.57 

69.50 69.60 68.40 

69-45 6945 G9.4S 

70.46 — — 


67.04 
68.45 
88.75 
70.00 
68-92 
70 £5 


CRUDE 

gallons. 


OIL (LIGHT] 42.000 U.S. 
S/bamla 


Doe 

Jan 

Fob 

March 

April 

May 

Juno 

July 

August 

Sept 


Latest 
28.70 
28.38 
28.37 
28.1* 
28.04 
• 27.90 
Z7£5 
27.60 


High 
28.72 
28.80 
28.37 
28.15 
28.04 
27 £0 
27.85 


Low 

28.51 

28.40 

28.19 

27-98 

27.89 

23-85 

274)5 


28.55 
2BJO 
28.20 
28.00 
27.50 
27 £1 
23 J* 
27-72 
27.68 
73X6 


GOLD 100 troy ox. S/troy ox 


Dec 

Jan 

Feb 

April 

Juno 

August 

Oct 

Dec 

Feb 

April 

Juno 

August 


Close 

346.2 

347.2 
350-0 

362.7 

356.0 
3634! 

389.7 
3764) 
38245 

388.8 
396.6 

404 Jl 

412.0 


High Low 
346.0 34S.S 

349.4 346.8 


3544! 

3604) 

3684) 


352.1 

357.5 

363.5 


3784! 

384.0 

391.0 
3972 

406.0 

414.0 


3782 

382.0 

390.0 
3974) 
4054) 

413.0 


347.8 

34941 

352£ 

356.4 

380.7 

366.6 
3724! 
3794) 

385.7 

382.7 
3893 
407.6 
416-5 


Feb 

47.65 

47.65 

47.65 

47£5 

malZE 5,000 bu min, cents /56-ib bushel 


Close 

High 

Low 

Prev 

Dec 

274.0 

Z7S.6 

273.4 

2733 

March 

282.2 

284.0 

281.4 

281.4 

May 

288.2 

290.6 

2882 

288.4 

July 

293.6 

29GA 

293.0 

2834) 


288.4 

290.6 

288.4 

288^ 

Dac 

286.0 

287.0 

2854) 

2852 

March 

294.0 

294.4 

293.6 

2323 

PORK BELLIES 38.000 lb. 

eenta/lb 



Close 

High 

Low 

Prev 

FSb 

88.47 

09.00 

68.25 . 

68.70 

March 

68.37 

68.75 

68.15 

68.40 

May 

69.80 

70.00 

69.47 

68.66 

July 

70.70 

70.95 

70.06 

70.60 

August 

68.40 

68.65 

67.S5 

66-30 

Fob 

85 30 

65.30 

66-30 


March 

64.96 

BUB 

-64-95- 

— 

SOYABEANS 6,000 bu min. 


cents/ 60 -Jb bushel 




Close 

High 

Low 

Prov 

Nov 

622.4 

628.0 

61641 

616.4 

Jan 

636.0 

642.0 

628.4 

630.4 

March 

650^ 

656.0 

643.2 

645-2 

May 

662.4 

670.0. 

657.4 

659.4 

Jufy 

673.2 

678.0 

667.4 

6BS3 

August 

673.0 

677.0 

668.0 

689-0 


681 J) 

003.0 

BS6.0 

657.0 

Nov 

657.0 

659.0 

652.0 

654.6 

Jen 

671.4 

— 


669.4 


SOYABEAN MEAL 100 tom. S/ton 


HEATING OIL 42.000 U. 
csms/U.S. gallons 


S. gallons. 


Dec 

Jan 

Feb 

March 

April 

May 

June 

July 

August 

Sept 


Latest 
78 £5 
7955 
7S.B5 
78.55 

73.88 

73-00 

71.46 

71.48 

71.45 

7025 


High 

78.85 

80.00 

79-66 

76.60 

73.99 


71.00 

7IL50 

70.25 

70.26 


Low Prev 

774)5 784)5 

79.15 78.32 

78JS 78-94 

76.10 78.20 

73.30 72.86 

— 72.00 

71 JOO 71.00 

70.80 _ 

70.25 77.05 

70JS _ 


Close 
Doe 154J 

JSn 157.8 

March 164.1 

May 170.1 

July 1754! 

August 177.2 

8ept 1775 

Oct 180.0 

Deo 181.1 


High 

156.0 
168.4 
164.7 
1714) 
T77.0 

118.0 
178.0 
190.6 


Low 
163.7 
1B7.0 
163.3 - 
169.0 
174.5- 

178.5 

177.5 
1804) 


154.4 

157.7 

164.1 

169.4 

175.2 

176.0 

177.2 

-ms 

119.1 


♦mvABEAN OIL 60.000 Ifa, cento/ lb 


ORANGE JUICE 15.000 ft. cents/ lb 


Chrao High 
166.25 85.75 

168.50 6840 

March 18*40 88.75 

Sept 186.50 88.40 

Nov 166.60 86.65 

Jan 163 £5 — 

March 163-95 — 


lew Pm 
6S.00 65.80 

68-00 68.90 

68.40 6830 

6620 67.00 

66.65 67.00 

— 64.40 ■ 

— 64.40 


Close High 
Dee ■ 28.60 ' 284)0 

Jati 27.03 27.18 

March 26 £7 26.10 

M*7 25.46 25.6E 

Jdly 26.02 25.23 

AUflU8t 24.65 24 4H 

Sapl . 2A30 24.60 

Oct 23.90 — 

Dae 23.90 24,00 


low Prev 

27.65 27 81 

28.20 28.38 

28-30 25.32 

24-96 24 JB 
24.78 24.65 

390.65 24J» 

24.30 24.10 

— 23.90 

24,00 23.76 


WWAT 5.000 fail min. 


PLATINUM BO troy oz, S/troy <« 



Close 

High 

Low 

Nov 

331.3 



Dec 

338.0 


- 

Jan 

336.6 

338.4 

335.E 

April 

343.4 

348.3 

343.0 

July 

3S0.3 

352.0 

35Q.0 

Oct 

357.5 

395J 

357.0 

Jan 

3654 

367£ 

367.5 


Prev 


339.9 

348.6 
363.5 

380.7 


Close High Lew Prev 
Doc 305.4 . 387.4 361.4 3fl2Jt 

March 367.2 368.8 384.0 385.4 

May 381 2 362 A 338.6 359.4 

July 347 J) 346.4 344.6 344. S 

Sept 380.4 352.0 348.6' 348.0 

Dw 362.0 383.4 360.6 380.0 

SPOT PRICES — Chicago loose lard 
31.50 (31.00) cento par pound. Now 
York tin S43.0-60.0 (548.0-65.0) canta 
por pound. Handy and Herman ajivar 
bullion untraded (768.0) canta per troy 
ounce. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Pound retreats from early highs 


Sterling was steady overall in 
currency markets yesterday 
despite a half point reduction in 
UK clearing ha ok base rates to 
10 per cent. The cut had been 
widely expected and followed a 
favourable set of UK banking 
figures. The . latter brought M3 
money supply bad; within the 
Treasury’s official target range. 

The current industrial scene 
which included further signs of 
a slow return to work by UK 
miners and * the prospect of 
Industrial disruption in the car 
industry, appeared to have little 
effect for the time being. Ster- 
ling’s index rose to 7&3 from 
7&2 although this was below the 
day’s best level of 76.5, touched 
during the morning. Against 
the dollar sterling (dosed at 
$1-2805-1.2615 down 70 points 

from Monday and fell in terms 
of the D-mark to DM 3.7125 from 
DM 3.7150. It was unchanged 
against the Swiss franc at 
SwFr 3.0550 but fell against the 
yen to Y305 from Y307. It was 
unchanged against the French 
franc at FFr 11.42. 

The dollar was firmer in very 
light trading. Business was con- 
fined to mostly interbank trad- 
ing as the market awaited the 
outcome of the U.S. Presidential 
.election. Some parts of the 


market were closed which also 
restricted the day’s volume. 
There appeared to be little incen- 
tive or advantage in trying to 
gauge the outcome of the latest 
FOMC meeting although there 
appeared to be a prevailing 
inclination towards expectations 
of a relaxation in monetary 
policy. The dollar's index was 
unchanged at 138.5. Against 
the D-mark it rose to DM2iM80 
from DM2.9285 and SwFr 2.4225 
from SwFr 2.4075. It was also 
firmer against the yen at Y241.90 
from Y242D5 and FFr 9.0550 

from FFr 8.9900. 

D-MARK — Trading range 
against the dollar in 1984 is 
3J.410 to 2.5535. October average 
3.0676. Trade weighted index 


122.8 against 1252 six months 
ago. 

The dollar was fixed at 
DM 2.9455 at yesterday’s fixing 
in Frankfurt up from DM 2.9355 
on Monday and there was no 
intervention by the Bundesbank 
at the fixing or probably in open 
trading. The U.S. unit improved 
from an opening level of 
DM 2.9275 with the prospect of 
President Reagan’s re-election 
providing the upward impetus. 
With parts of the U.S. closed 
because of the elections, trading 
was quiet and confined mostly 
to inter-bank dealing. 

Consequently the dollar’s 
improvement hardly reflected 
current market sentiment, which 
suggested a weaker dollar on 


the back of lower U.S. interest 
rates. Longer term fears have 
shown a possible rise in races 
however, unless the authorities 
find some solution to funding the 
very large U.S. budget deficit 
Sterling was higher at 
DM 3.7220 from DU 3.7030 des- 
pite a reduction in UK base rrres 
while the Swiss franc was mar- 
ginally firmer at DM 1.2157 from 
DM 1.2150. Within the EMS 
the Belgian franc improved to 
DM 4.9530 per BFr 100 from 
DM 4.9470 while the French franc 
was unchanged at DU 32.580 per 
FFr 100. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 


Gilts disappoint 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

Currency 
amounts 
against Ecu 

% chan go 
(ram 
central 

% change 
adjusted for 

Divergence 


rates 

November ff 

rate 

dorargence 

limit % 

Belgian Franc — 

44.9006 

45.0107 

+0.24 

+0J8 

■+•1.5428 

Danish Krone ... 

8.14104 

8.07381 

-0-83 

-D.aa 

2:1.6421 

German D-Mark 

224184 

■» WWW 

-0.67 

-0.43 

■+T.1463 

French -Frana ... 

8.87450 

6-84384 

—0.48 

-D.31 

— 1.36S9 

Dutch Guilder ... 

2.S2S95 

2^1437 

-0.46 

-0.32 

-•7.5165 

Irish Punt 

0.72568 

0.723767 

— 0-26 

-0.12 

—1.6671 

Italian Lira ...... 

1403.49 

1389.86 

—0.97 

—0,97 

-4.0511 


8.30 am 

Not 6 

Previous 

9.00 am 

"6.5 

75J5 

10.00 am 

76.5 

75.9 

1 LOO am 

76J5 

76.1 

Noon 

76.2 

76.0 

1.00 pm 

76.2 

76.1 

2.00 pm 

76.3 

76.1 

3.00 pm 

76.3 

76.1 

4.00 pm 

76J 

76.2 

New York rates 



Changes are lor Ecu, therefore positive change denotes e 
wreak currency. Adfustmcmt calculated by Financial Times. 


| No vemb er6 ■ Prev. clot e 

£ Soot ;S1.86i6-l. 8669 81,2680 1-2690 
1 month (O.Q3pm-par ,0.05-0. 02 pm 
5 months r0.0l-O.D5 die i0.02-0.02 dls 
12 months .0. BOO. 90 die •0.80 -0,63 die 
Forward - premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


% Three 
P-e. months 


% 

p-a. Nov8 




% Three 
p.a. month* 



Gilt futures weakened on the 
London International Financial 
Futures Exchange yesterday 
after a very firm start The 
December contract opened at 
110-01, near the day's peak of 
110-02, encouraged by f ailing 
money market interest rates and 
hopes of good UK money supply 
figures. The rise of per cent 
in October M3 money supply was 
better than expected but senti- 
ment was offset by a larger than 
anticipated increase of £2.1bn in 
bank lending. This pushed 
December gilts down to a low 
of 109-01, and the contract 
finished only slightly above its 
worst level, at 1094)4 compared 
with 109-23 on Monday. 

Although hopes were quashed 

LONDON 

Three-Month eurodollar 

Sim points of iOO%t 

Qom High Low Prev 
Doc 90.17 90.1 B 90.14 83.96 

March 88.77 89.82 89.76 B963 

Junes 89.38 89.43 89.37 89.25 

Sapt 88.98 89.00 88.97 88.86 

Doc 88.68 — — 88.52 

Eat. vo luma 2633 (4.512) 

Previous day’s open int. 11.611 (11.662) 

t Bapricod 

THREE-MONTH STERLING 

£250,000 points ol 100%t 

One High Low “rev 
Dec 90.26 90.27 90.19 90.12 

March* 90.35 90.38 90-28 90.22 

June* 90.18 90.19 90.12 90.05 

Sept* 89.86 B9.90 69.85 88.78 

Dec* 89.67 — — — 

Eat. volume 3,191 (2.634) 

Previous day’s open Int. 6.601 (6,950) 

• £500,000 points of 100% 

■f Rsnriced 


of anything more than a J per 
cent cut in base rates, ihree- 
month sterling deposits remained 
quite firm. December delivery 
opened at 90.24. and after touch- 
ing 90.27, closed at 90.25, against 
90.12 previously. 

Eurodollar futures opened firm 
on hopes of easier Federal 
Reserve monetary policy and 
lower U.S. interest rates, but 
failed to sustain the early pro- 
mise, in quiet trading ahead of 
the result of the U.S. elections. 
December Eurodollars opened at 
90.13. almost at the day's peak of 
90.19, and closed at 90.17, com- 
pared with 89 .98 at the previous 
settlement. 

U.S. Treasury bonds for 
December also began on a strong 
note at 71.25 and finished at 71.23 
against 71.06 on Monday’. 


CM&M 


U.S. TREASURY BONDS 

8% 9100.000 Said* ol 100 % 

CJooa High Low Pnn 

Doc 71-23 71-22 71-20 71-06 

March 71-01 — — 70-16 

Eat volume 777 (908) 

Previous day’s open tail. 2.488 (2.504) 


CHICAGO 

U.S. TREASURY 
3100.000 22nd s 


BONOS i 

of loo*;; 


urast 

71-24 

High 

71-29 

Low 

71-21 

Prev 

71-2S 

71-00 

71-06 

70-30 

71-02 

70-12 

70-16 

70-11 

70-14 

69-27 

69-31 

69-25 

69-28 

69-11 

69-15 

69-10 

69-13 

68-30 

69-00 

68-30 

89-00 

68-19 

68-22 

66-19 

68-21 


PRIMARY DEALERS IN 
UJ5. TREASURY & 
FEDERAL AGENCY 
SECURITIES . 
AND 

MONEY MARKET 
INSTRUMENTS 




Dec 109-04 110-02 109-01 105-23 

March 106-15 108-30 108-31 10S-O3 

June 106-04 — — 108-23 

Sapt 11147 — — 111-26 

Est. volume 3,483 (3.671) 

Previous day’s open int. 2^74 (2.503) 
Bsaia quote (elasn cash price ol 13*4% 
Treasury 2003 lass equivalent pries of 
near futures contract) 02 to 10 (32nds) 
*^re»' WIG £25.000 S per £ 


Est. volume 1.344 (986) 

Previous day’s open int. 9.505 (9.480) 


DEUTSCHE MARKS DM 125.000 
S per DM 


Low Prev 

0.3403 0.3427 0.3400 0.3411 

March 0.3438 — — 0-3447 

Est vohiys 91 (144) 

Previous day’s open int. 384 (373) 


Est: volume nil (2) 

Previous day’s open Int. 544 (546) 


maiEEEmEge 


^MUBl 


91. 

90.84 90. 

90.47 80. 

90.11 80. 

89.76 69. 

89.44 89. 


CERT. DEPOSIT (IMM) Sim points 
of 100 % 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 





Close High Low Prev June 

Dec 116.40 117.50 115.95 116 no Sept 

elgian Franc I March 116.50 116-85 116.50 116-90 Dee 

Est. volume 396 (237) Mere 

76.25 | Previous day’s open int. 777 (738) June 

69.60 


CARROLL 
McENTEE 
& McGINLEY 

. INCORPORATED 

• A CMAM CROUP COMPANY 


'. EUGENE F. KELLEY ' 

• Vice PreoSdnxit Sc Mamagrar— fater tmrtram l biriskn 

. . * <0 WALL STREET. NEW YORK, N.Y. 10005 
: T*k 312-X2S-3856/ / Telex; 125-758 CMM SEC NYK 

«’• {;« SCOTTC. KERE5TER 

- v ^ MOOI^T^ ^h FTjOOR, LONDON EC2R6BH 
•;*. ■ •. • . T«i*e ssjgss. ■ 

'j. -7i. # '-.v 

...... • • \-v. 


OMnmdtan Dofltr 
Belgian Franc 10O 


1.840 , 8.648 
4.065 i 5 .503 


EURO-CURRENCY INTEREST RATES (Market closing rates) 



Of all prestige business gifts, 
one outlasts and outperforms 
all others. 


10-16 

15l S -J6it 

16as-16?8 

16 la 16 

16ii-167s 

I6U-16S, 


10-114, I 
«i,. I Ol* 1 
10 114* I 
10-113, I 
10 113, 
10-103, I 


lOGs JIT, I 6rV6>i 
10«-llft i 6r%-6ia 
101; lli, ! 6rt-*U 
10J, 11 6J*6* 

103,-11 

10*113 r 6Js-«ifc 


1 123,. 131, 
1 181,-183, 
, 1214-123* 
12-lZlf 
12 lg-121e 

I 11Ss-I2I 8 


Aslan S (dosing rates in Singapore): Short-term SV-S*. per «nc seven days 9S-9* per cent; one month 9*i»-9“it per cent: three months 9 n »-9 u j* per cant: 
•be months per cent: one year 1 Oh*- 10V per cant. Long-term Eurodollars: two year* 11 V- 1 UV, par cam; three years 12-12*« per cent: tour years 12V12*» 

per cent; five years TZVIZh per cent nominal rates. Short-term rates am call (or U.S. dollars and Japanese yen; others two days' notice. 


What will you be giving your most valued customers 
this year? An extravagant hand rolled cigar? A bottle 
of the finest French brandy? Both are sure to be very 
well received. 


-V: ' A --' v ' .. 


MONEY MARKETS 








Both will be enjoyed-but only for a 


imst*dam| 

[ Tokyo j 

Milan 1 Bruaaala j 

: Dublin 

6>a -SM 1 

[ 6.81675 | 

[ 167,-1714 ! 10.20 

, 13 13M 

BVSt b 1 

1 6.2 1875 1 

! I6's-17l4 10V1I 

13U-l3<t 


_ 

— • — 1 

i 13i4-l3ic 

5fT&^ 1 

6.54376 i 

i 17i B 17lg > lOT'-lllg 

13Sf.l3»B 

6rV-6r» 

6% 

1 1 1 

| — 1 1071 1U| | 

: 1519-1314 




Just think how much better it 



and discount bouses buying rates 
for three-moo th eligible bank 
biUs declined to Oil per cent 
from 9 S9-G4ths per cent. 

The Bank of Engl and fo recast 
a money market shortage o i 
£750m, but provided help of 
oed; £513m on the day. The 
authorities offered an early 
round of help and at that time 
purchased £3fim bank bills out- 
right in band 1 (dp to 14 days 
maturity) at an undteaged rate 
of 10 per cent. Before haM:l1 
another £52m bank Mite were 

FT LONDON 

interbank fixing 

(U .00 Ajria November e) 

3 months U-S. doffua 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


J Storting Local ■ 

Nov. 6 Oortmoats interbank Authority ■ Company Market 
198* lot deposit dsposWs | Daposlta | psposlta 

Overnight 7j — 10 30 lOSe-iGS, iose-i07 8 . loig-ios, 

2 day* — — . ioi«-io»*. — , - 

7 days notice- J — lOlg-103, : lO-lOSg ■ 101* . lO 

One n«mth... 4 lOle-IO l iwou 10J, lOU-lO* ! . 95, 
Two month* — i lo-|> Jg 1 ® ! ^ 

Thro* months i 9is-BJ, 9i,-l0 | 10 i 10 9 »b 

Sftt month! 9tJ-8B% »H-I0rij . 10 :-— — 

Nina mantlu-J 9«-33* Sig-lOig I — — — 

One vaar — J 9H-93, Oft-lOk 1 10 . — - 


{Local Auttu Local- ; Finance < 5 Cert SDR | ECU 

(naootlaWel Authority ) House ’ of Linked , Linked 

bonds , Deposits I Deposits', Deposits! Deposits • Deposits 


Treasury 

(Buy i 


Treasury 

(Belli 


9£ i 91g 

9* 9H 
83® i 9 is 

! 9a 


j Eligible I Eligible j Fine 


9)* ! 101* 

94? ■ 10* 

a* I 30* 


94* I 8.859.76 
20 I 3JHO.O 
lOI* jH.a-18.BS 


SSf-Blg j 

834 8 ( 


bid »6rl 


offer 95 ( 4 . 


5 montbe U.S. ’ __ . 

bid 915/19’ j offer ft IMS 
The SxUB »»• «• J** * ,WUI ^^ 

HNW. WOWHd » Ib6 
•hmdh d the bid and offerad rare* 
for 9i0m wud tft the »sik*t » 
five rslsrance bonks st 11 sm e«o» 
working day. The banks ate Ns donol 
Wanmincur Bank- Bank of Tokyo. 
Deutsche Bank, 8«nque Naborate ds 
Paris aml.M«8U Guaranty Trust. 


One month — j JOfS-Jg** - I Jg'B • i Bis W, 

Two monthflnJ — 4 ^ 5.65 1 RSg-STg 8-9^ 

Three months-! 10^ - J 9« U5IB; gSf-fu | 99h 

SJx nxmth* 101,-03* — . 9+J 8.859.78 8346 93(.B7b 

Mine m on t ha — 1014-10 — j 10 1 SAlU — — 

QUO yotUV- 10M-10 — I 10*1 Hffl-ll.ffil 9*8-93* 10-lOiV 

Two years — 10M , - — - - 

Three years.— — | JOJa “ ~ — — 

Four years- — — , lj a I — — - — 

Five years—— I H’a ’ ~ — l — — 

ECGD Fixed Rate Export fina«« Scheme -IV: Avenge Rats 0 1 Inteiw period 
October 3 to November 6 1964 (inclusive): 10.616 per cent. Local authorities and 
finance houses seven days* notice, others aaven days’ flood. Finance Houses 
Base Rate (published by the Finance Houses Association); 11 per cant from 
November 1 1884. London and Scottish Clearing Bank Rataa for lending 104 per 
cent, London Deposit Ratos for sums ot Sevan days’ notice 7V74 per sent- 
Treasury Bills: Average tender rates of dlacount 9.5639 par cent. Certificates ot 
Tax Deposit (Series 6): Deposit El 00,000 end over held under one month tft per 
cent: one-thras months 104 per cent; three-six month* 10** per cent: six-nine 
months 104 per com: n I no-12 montha 104 per cent. Under noo.QOO 10 par rent 
tram October 2ft- Deposits held and Or Series 5 104 per cent. The rates tor 
■II deposits withdrawn for cash 7 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 12 

Broker loan rats 104r114 

Fed funds 84 

Fed funds ai Intervention ... — 

Treasury Bills 

On# month 7.85 

Two month 8.72S 

Three month 8.67 

Si*, month 9.00 

One year 8.12 


Treasury Bonds 


Two year 
Three year 
Four year 
Five yeor 

Seven yoor 

10 year .. 
30 year ... 


101 “a 

1034, 

100*41 

106 

1034 

1064i 

1084 


year Better still if it could be used every 
working day when you need to keep 
your name in front of foe people you 
most want to influence. 

The Financial Times Diary is foe 
obvious answer Of all foe diaries produced 
to meet foe needs of business executives, only the 
Financial Times Diary really succeeds. 

No other diary contains such a wealth of infor- 
mation. Information which has been carefully 
researched and presented to meet foe needs of 
internationally minded business executives. 
Personalised with your customers name or 
displaying your company logo or publicity pages, 
its a practical and elegant gift which your most 
respected customers will value throughout foe yean 
The Desk Diary and foe complete range of 
matching products are all available in a choice of 
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Issue boom continues 
with $700m of bonds 


BY MAGGIE URRY IN LONDON 


Sun Life: 



the wav 


with new ideas 


At Sun Life, we’ve a long record of 
producing bright ideas, in an industry 
renowned lor its entrepreneurial vigour. 

For example, our new T-Ptan 
contract was one of the first off the stocks 
to help early leavers with frozen pensions 
to protect. Following this success, two 
major new contracts - Flexible Cover Plan 
and Flexible Mortgage Plan - both became 
market leaders from the day of their 
launch. 

Successes like these haw been high- 
lighted by further record-breaking new 
business figures for both file and pensions 
business, with our specialist unit-linked 
companies doing outstandingly well 

Innovation and flexibility have been 
our strengths. 

They’ll be keeping us in the spotlight 

in the future, too. 

And that's a good place to be for our 
policyholders, shareholders and 
employees alike. 



Sun Life: bright ideas, expertly developed 
Nezv TPkm for ‘frozen 'pensions. 


Sun trust Plan - the self- administered 
pension pbni far directors. 


Personal Pension PlanJorPartners. 


Nezv Flexible Caver Plan, a 'policy forlifi ’ 
zvith an exceptionally widening of 
options. 


Nezx Flexible Mortgage Plan, zeith-profits or 
tout-linked, and now accepted by the major 
bmllingsocieties. 


For more information about one ofBritains 
most successful life offices, rontaefc- 
■ALm Bell, Sun Life .Assurance Society pic; 
107 Cheapside. Loq^£XSV6DU„ 
Telephone: " 


A major force in British Life I 



\ : -vv.' 

•i ^ 






THE EURODOLLAR bond market 
continues to be flooded with issues, 
although many recent deals are not 
making money for lead managers. 
Another 5700m worth of issues ap- 
peared yesterday, as well as a war- 
rants-only issue from ITT Finance. 

The secondary market was firm- 
er but new deals all traded close to 
or even outside their total fees, and 
other new issues fell back. One 
trader said that lead managers 
have so many deals going at . once 
that they cannot support their is- 
sues as they should. 

The US. Government agency, 
Federal National Mortgage Associa- 
tion (Fannie Mae), through a Euro- 
bond-style syndicate launched its 
S31Him-targeted, registered deal. 
This had been postponed last week 
while the U.S. Treasury evaluated 
the success of its own Slbn sale, but 
that process seems to be largely 
completed now and the go-ahead 
was given to F anni e Mae. 
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BHF Bank bond average 


NovB Previous 

102.053 101.898 

High 1984 Low 
102.053 98.056 


The seven-year issue was given 
an lift per cent coupon and par 
price, to yield only 6 basis points 
over equivalent Treasury securities, 
taking the fees into account Lead 
managers were Credit Suisse First 
Boston, with Deutsche Bank, Gold- 
man Sachs, Swiss Bank Corpora- 
tion International and UBS (Securi- 
ties). There were also 13 co-manag- 
ers in a two-tier structure. The is- 
sue traded around the gross fees. 

Goldman Sachs brought two war- 
rant issues. Mitsui Bank, through 
Mitsui Finance Asia, raised £ 100 m. 


through a seven-year bond, with a 
12ft per cent coupon and 90% issue 
price. The warrants, priced at £36 - 
cheaper than many recent issues - 
buy into a seven-year 12K per cent 
bond at par. The bonds traded 
around the 1ft per cent total fees, 
and the warrants slipped, with 
some bids as low as S33. 

ITT followed Seagram's idea of is- 
suing bonds in the U.S. market and 
warrants in Europe. Goldman 
Sachs priced the 100,000 warrants 
at S48. They buy into a 10-year bond 
yielding 12ft per cent The warrants 
have a five-year life. Fees totalled 
S3 and the bonds were bid around 
S45. 

Chemical Bank launched a $30 Dm 
floating rate note, lead managed by 
Salomon Brothers and Chemical 
Bank International, with a novel 
pricing. The 15-year bonds, issued 
at par, will pay interest monthly at 
the rate of one-month London inter- 
bank offered, rate (Labor) plus ft* 
percent 

The idea is that investors will 
view the bonds as near cash, be- 
cause of the regular refixings, and 
the monthly coupons can be rein- 


vested. The structure come in for 
some criticism, however, and deal- 
ers pointed out that the yield curve 
already accounted for the com- 
pounding element The issue start- 
ed well, trading as high as 99 JO, but 
fell back in the afternoon, with 
some offers as low as 99.70 - just 
outside the 29.1 basis points fees. 

D-Mark bond traders feel relaxed 
that the new issue calendar will be 
absorbed, pointing to the longer pe- 
riod and the fact that four issues 
will be placed privately. The bond 
market was quiet but prices rose 
by around ft point for foreign 
bonds. 

A flurry of new issues appeared 
in the Swiss franc bond markut led 
by a SwFr 125m public issue lor IC 
Industries, a U.S. consumer prod- 
ucts and railway group. Lead man- 
aged by UBS, the 10-year bonds 
have an indicated yield of 5ft per 
cent 

An Austrian bank, Girozentrale, 
launched a European Currency 
Unit 60m issue with a nine-year 
maturity, 10ft per cent coupon and 
par issue price. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices- for November 6. * 
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